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NATIONAL BANK 
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Maintaining effective cor- 
respondent bank service 
is a traditional policy of 
the Chase National Bank. 
Broaden your customer 
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Communique of the Cash Office of Foreign Credits, Budapest, regarding: 


Offer for interest payments on 
Certain Hungarian Long Term Dollar Bonds 


1. Under date of July 23, 1937, the Cash Office of Foreign Credits published an 
offer with respect to the payment of interest on certain Hungarian Long Term Dollar 
Bonds. This offer was for a three year period which expires July 31, 1940 and pro- 
vided for interest payments at the rate of one and three quarter (134%) per cent 
per annum on the following Dollar Bond Issues: 


CITY OF BUDAPEST External Sinking Fund 6% Gold Bonds of 1927. 
HUNGARIAN CONSOLIDATED MUNICIPAL LOAN twenty year 742% secured 
Sinking Fund Gold Bonds of 1925. 
HUNGARIAN CONSOLIDATED MUNICIPAL LOAN 
Sinking Fund Gold Bonds, External Loan of 1926. 
BRITISH AND HUNGARIAN BANK LTD. 712% thirty-five year Sinking Fund 
Mortgage Gold Bonds, Dollar issue. 

CITY SAVINGS BANK COMPANY OF BUDAPEST 7% twenty-five year First 
Mortgage Gold Bonds, Dollar issue. 

FARMERS NATIONAL MORTGAGE INSTITUTE 7% Hungarian Land Mortgage 
Sinking Fund Gold Bonds of 1928, Dollar issue. 

FARMERS NATIONAL MORTGAGE INSTITUTE 7% 
Dollar issue. 

HUNGARIAN LAND MORTGAGE INSTITUTE 712% Sinking Fund Land Mortgage 
Gold Bonds, Series “‘A” Dollar Bond. 

HUNGARIAN LAND MORTGAGE INSTITUTE 712% Sinking Fund Land Mortgage 
Gold Bonds, Series “B” Dollar Bond. 


twenty year 7% secured 


Land Mortgage Bonds, 


ag rt -ITALIAN BANK LTD. 71424% Mortgage Bonds, Dollar issue, 
es ity py 
HUNGARIAN-ITALIAN BANK LTD. 742% Mortgage Bonds, Dollar issue, 


Series ““A-B”’. 

HUNGARIAN-ITALIAN BANK LTD. Vo To thirty-five year Sinking Fund Mortgage 
Gold Bonds, Dollar issue, Series ““A-C”. 

NATIONAL CENTRAL SAVINGS BANK OF HUNGARY 712% Series “A” Sinking 
Fund Gold Bonds, Dollar issue. 

HUNGARIAN DISCOUNT AND EXCHANGE BANK 7% thirty-five year Sinking 
Fund Communal Gold Bonds, Dollar issue. 

HUNGARIAN CENTRAL MUTUAL CREDIT INSTITUTE 7% Land Mortgage 
Sinking Fund Gold Bonds, Series “A”, Dollar issue. 

NATIONAL HUNGARIAN INDUSTRIAL MORTGAGE INSTITUTE LTD. First 
Mortgage Sinking Fund 7% Gold Bonds, Series “A”, Dollar issue. 

RIMA STEEL CORPORATION (Rimamurany-Salgotarjan Iron Works Co. Ltd.) 
7% Closed First Mortgage thirty-year Sinking Fund Gold Bonds, in Dollars. 


In spite of the international situation and of the acute financial problems which 
Hungary has faced over this period, the above offer has been faithfully carried out. 


2. Despite the almost complete cessation of export trade between Hungary and 
countries with freely convertible currencies, the offer of payment which has been in 
effect during the past three years will be continued for the time being, subject to the 
right of the Cash Office to terminate or modify the offer at any time upon giving 
published notice thereof. 

3. The above action has been taken after consultation with the Foreign Bond- 
holders Protective Council, Inc. and it is the intention of the Cash Office to enter into 
further discussions with the Council with respect to the interest service on long term 
debts covered by this offer. 

4. As funds become available for the payment of interest on any of the above- 
mentioned loans, payment will be effected as in the past through the Central Agent 
of the Cash Office in New York, Schroder Trust Company, 46 William Street, New York, 
New York, and notice thereof will be published by the Cash Office. As long as the offer 
remains open payment will be effected on the general terms and conditions specified 
in the published offer of July 23, 1937. 
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At a meeting of the Board of Directors 
held July 29, 1940, a dividend of 
twenty-five cents per share was declared 
on the Common Stock of the Company, 
payable September 16, 1940, to stock- 











holders of record at the close of busi- 
ness August 21, 1940. Checks will be 








Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 











mailed. W. M. O'CONNOR 

July 29, 1940 Secretory 
SUN OIL 
COMPANY 


Philadelphia, Pa., 
July 22, 1940. 


The Board of Directors declared a divi- 
dend of $1.50 per share on the erred 
Stock, payable September 3, 1940, to 
holders of record August 10, 1940; and a 
dividend of 25c. per share on the Com- 
mon Stock, payable September 16, 1940, 
to holders of record at the close of b 
August 24, 1940. 

FRANK CROSS, Treasurer. 




















THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 

New York, July 20, 1940. 

A dividend of One ($1.00) Dollar per 

declared on the C@pital Stock of 


payable Sept. 14, 1940, to 
record at the close of business Aucust 23, 1940. 











t ZI. R. FAST, Secretary 


has 
olders of 


Notices 











State Loan of 
The Kingdom of Hungary 1924 
Dollar Tranche. 


J. Henry Schroder Banking Corporation, 
46 William Street, New York, New York, 
give notice that the coupons due August 
1, 1940, on the bonds of the above-mentioned 
issue which have been enfaced in evidence 
of acceptance of the conditions set out in 
the Memorandum of the 17th September. 
1937, which was published ‘n the New York 
Times on the 28th September, 1937, may 
be presented for payment on and after 
August 1, 1940, at the rate of four and 
one-half percent. per annum. Presentation 
must be made within a period of six years 
from the due date of the coupon irrespective of 
the date of enfacement of the relative bond. 


July 30, 1940. 
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YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 


DIVIDEND ON 
COMMON STOCK 


The directors of Chrysler Corporation 
have declared a dividend of one dol- 
lar and twenty-five cents ($1.25) per 
share on the outstanding common 
stock, payable September 12, 1940, 
to stockholders of record at the close 
of business, August 12, 1940. 


B. E. HUTCHINSON 
Chairman, Finance Committee 

















EATON MANUFACTURING COMPANY 
CLEVELAND, OHIO 
Dividend No. 62 
The* Board of Directors of Eaton 
bd Manufacturing Company has de- 
Fe. clared a dividend of Seventy-five 
qON| Cents (75c.) per share on the out- 
Es standing common stock of the com- 
pany, payable on August 24th, 1940 
to shareholders of record at the 
close of business on August 5th, 1940. 


July 26th, 1940 
. H. C. STUESSY, Secretary. 


ROCHESTER TRANSIT CORPORATION 


At a meeting of the Board of Directors of the 
Rochester Transit Corporation neld on July 23, 
1940, interest at the rate of 244% was declared 
payable September 1, 1940, on both the Series A 
and Series B Notes of the Corporation to holders 
of record at the close of business August 21, 1940. 

No transfers of Notes shall be made during the 
period from the close of business August 21, 
1940, to September 1, 1940. 

HOWARD L. REICHART, 
Secretary and Treasurer. 


Rochester, N. Y., July 23, 1940 














CoMMON DivIDEND 

No. 122 
An interim dividend of thirty cents 
(30¢) per share has been declared on 
the outstanding common stock of this 
Company, payable September 3, 1940, 
to stockholders of record at the close 
of business August 15, 1940. Checks 
will be mailed. 

The Borden Company 

E. L. NOETZEL, Treasurer 


New York City 














111 Fifth Avenue 


140TH CONSECUTIVE CoMMON DrvIDEND 


A dividend of 5% ($1.25 a share) has been 
declared upon the Common Stock and Com- 
mon Stock B of THE AMERICAN TOBACCO 
CoMPANY, payable in cash on September 3, 
1940, to stockholders of record at the close 
of business August 10, 1940. Checks will 
be mailed. 

EpmunND A. HARVEY, Treasurer 
July 31, 1940 













The | financial 
Ommerci +({hranicle 











Vol. 151 AUGUST 3, 1940 No. 3919 













































* Attention is directed to the new column incorporated in our tables 
on New York Stock Exchange and New York Curb Exchange bond quota- 


tions pertaining to bank eligibility and rating. 
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This advertisement is neither an offer to sell nor a solicitation of offers to buy any of this stock. 
The offering is made only by the Prospectus. 
NEW ISSUE August I, 1940 


180,000 Shares 


The Narragansett Electric Company 
Cumulative Preferred Stock, 44% Series 


($50.00 par value per share) 


Price $53.25 per share 


Plus dividends accrued from August I, 1940 





Copies of the Prospectus may be obtained in any State from such of the several under- 
writers, including the undersigned, as are qualified to offer such securities in such State: 


Bodell & Co., Inc. 
Smith, Barney& Co. W.C.Langley&Co. Bonbright& Company Blyth&Co., Inc. 


Incorporated 


The First Boston Corporation 


Harris, Hall & Company 


(Incorporated ) 


Kidder, Peabody & Co. 
White, Weld & Co. 


Lehman Brothers Lee Higginson Corporation 


Blair & Co., Inc. Hornblower & Weeks 


Paine, Webber & Co. Stone & Webster and Blodget 


Incorporated 




















THE “EXPANDIT” BINDER 


A Practical and Serviceable Binder for 
your Magazines and Periodicals 


In sizes up to 13x8}4 inches 


The “Expandit” Binder is 
so constructed that it will always 
open flat, whether it be filled to 
its capacity of six-inch expan- 
sion, or whether it contains only 
one issue. 

Its back is adjustable to the 


Cotton— 
Friendship— 
Advertising— 


size of the number of issues 
it contains, thereby eliminating 
all waste space and adding 
greatly to its appearance. This 
is an exclusive feature. The 
magazines are held in place by 
means of a wire holder, and can 
be inserted in less time that it takes to}tell about it, without punching holes, pulling 
strings, or multilating the copies in any way. 

Successive or intervening issues may be inserted without the necessity of disturbing 
other issues. You handle only the particular copy that you desire to insert or remove, 
the others remain in their proper position. : 

Whether an issue be thick or thin, the “Expandit"’ Binder]is adjustable to its thick- 
ness. It embodies every feature that has proved of practical value and it avoid a 
that are objectionable. 





Price $2.00 each 


Plus postage 
Prices for larger sizes 
on application 


The “‘Expandit’’ Binder 
New York City 


25 Spruce St., 








A large part of the cotton 
business is done through per- 
sonal friendship—the same 
sort of mutual faith which is 


necessary to every business. 


BUT—did you ever stop to 
think of the large part played 
by consistent publicity in 
developing the initial intro- 
duction? 


An advertisement in the 
“Chronicle” will help you 
form new friendships among 
the people constituting the 
“backbone” of the World's 
Cotton Industry. 

















The Financial Situation 


ATE last week the Senate Military Affairs Com- 
mittee completed the draft of its compulsory 
military training bill, which was presented in full 
text to the country on Sunday morning last. The 
measure had not then, and has not now, been for- 
mally approved by the Committee, and its publica- 
tion at that time may have been dictated by a desire 
to obtain the reaction of the American people to this 
drastic, indeed unprecedented, piece of proposed 


only in terms which do not reflect honor upon the 
American people. 


A Different View 


We, however, are obliged to take a rather different 
view of the developments of the past week. It has 
long seemed to us that a state of war hysteria existed 
in Washington, or at least that such a conclusion was 
unavoidable if the constantly reiterated assertions of 


legislation. 
strategy has served its pur- 
pose well. Congress has 
from all accounts been 
hearing from the rank and 
file in no uncertain terms 
all week, and the Senate 
Committee has spent that 
period consistently ‘“back- 
ing water.’ The testimony 
of the Secretary of War 
ably presenting the case 
for compulsory selective 
military training and ser- 
vice, and a warning by the 
President that armament 
without trained men to use 
it would leave us as de- 
fenseless as trained men 
without equipment, have 
not stemmed the tide of 
retreat. Drastic amend- 
ments have been made in 
the bill, and more are 
pending. 

Advocates of the meas- 
ure, both in Washington 
and in the press, have been 
busily engaged for some 
days in condemning the 
members of the Commit- 
tee for timidly yielding to 
popular clamor instead of 
undertaking to lead public 
thought, and the general 
public, which appears to 
be so strenuously objecting 
to the measure in its origi- 
nal form, for being willing 
enough to have Congress 
appropriate huge sums of 
money to provide military 
and naval equipment, but 
balking when it comes to 
making the sacrifices neces- 


If such was indeed the purpose, the 
































Not Only Conscription 


If there is any lesson which has been 
thoroughly proved by history throughout the 
life of our Nation, it is that the only safe and 
effective way to meet a great war emergency 
is by the timely creation of a selective, com- 
pulsory system for raising our armies. 

The other system, the system of volunteer- 
ing, has been tried again and again, and in 
every serious war, as well as in some wars 
which were not serious, it has proved a costly 
failure. . .. 

In the Great War, our Government began 
with a carefully devised selective and com- 
pulsory system, and the largest armies ever 
used in our history were raised with an en- 
thusiasm which was magnificent and with a 
minimum of disturbance to our national and 
industrial life. 

The experience of Great Britain has been 
similar to ours. She had the same prejudice 
as we did against conscription and in favor of 
the voluntary system. In both the Great 
War and on the approach of the present war, 
she delayed in instituting a compulsory sys- 
tem, with the result, in both cases, that there 
was caused enormous loss and confusion, and 
now possibly eventual disaster. In all the 
other nations of Europe, from peace-loving 
Switzerland to the totalitarian States, the 
compulsory system is recognized as the only 
effective method by which a nation can organ- 
ize its military strength. 

Thus, from the standpoint of the lessons of 
human experience, there can be no question 
between the two methods; there can be no 
question that one has regularly proved a 
costly failure while the other is now univer- 
sally recognized as the only system which is 
effective.—-Henry L. Stimson, Secretary of 
War, before the House Military Affairs Com- 
mittee, in defense of the Burke-Wadsworth 
Compulsory Military Service Bill. 

With these and other arguments, Mr. Stim- 
son has presented a strong case for compul- 
sory selective military training and service 
against the voluntary en:istment method of 
preparing for or engaging in any major mili- 
tary conflict. 

If, however, what he had to say was in- 
tended to justify the bill under consideration 
in the form in which it stood when he ap- 
peared before the Committee, he has, none- 
theless, utterly failed to prove his case. 

Not only the principle of ‘‘conscription’”’ is 
here at issue, but the very grave question 
whether any such undertaking as is here 
envisaged is warranted in the premises. 


























of the President and the others that no one, least of 


all no member of the 
Administration, had the 
slightest intention or ex- 
pectation of becoming in- 
volved in European wars 
or sending American troops 
abroad, as was the case in 
the World War, are to be 
taken at face value. At 
times it has appeared that 
the rank and file of the 
American people shared in 
substantial degree in this 
hysteria. This they may 
actually have done under 
the influence of the shock- 
ing developments some 
weeks ago in the so-called 
Low Countries and in 
France. However this may 
be, they had become so ac- 
customed to magnificent 
profligacy in Washington, 
and were so constantly fed 
with assurances about what 
all this ‘spending’ would 
do to stimulate business 
and restore prosperity that 
they looked with relative 
indifference or possibly ap- 
proval upon grandiose na- 
tional defense programs, 
whichin anyevent changed 
so rapidly and so drasti- 
cally from day to day that 
few if any among the gen- 
eral public were able to 
keep abreast of what was 
going on or to gain any 
real grasp of the shifting 
scene and its implications. 

When, however, a pro- 
gram was brought forward, 
which however logical and 


sary to man the instruments of war thus to be 
provided. The spectre of imminent invasion— 
how and by whom the deponent sayeth not—the 
horrors of Stuka bombers and the fate of small, 
relatively defenseless nations geographically situated 
cheek by jowl with Germany and unfortunately in 
the way of the German military machine, and all 
the rest have once more been brought forth and 
paraded before the eyes of the people. Yet little 
observable impression has been made upon the public 
and none upon the Senate Committee. To many, 


all this seems inexplicable, or, if explicable at all, 


even essential to the stupendous defense program as 
outlined by the frightened Washington leaders, would 
reach into most of the families of the Nation and 
take many of the breadwinners from their precious 
jobs and place them in a huge military establishment, 
disrupt the normal educational program of youth 
throughout the land, and in many other ways bring 
the real meaning of the preparedness program home 
to the rank and file, the situation soon began to ap- 
pear quite different. Men and women who had been 
more or less unconcerned or bewildered by the ava- 
lanche of appropriations for defense, each and every 





592 
one running to figures beyond their comprehension, 
began, doubtless, to ask some serious questions of 
themselves and of the Government. Against what 
invaders are we preparing ourselves? What evidence 
is there that any such invasion is really imminent ? 
What would a trained army of a million or even more 
men be put to doing in peace time? Is there, after 
all, any solid warrant for all the proposed sacrifices ? 
Does not this defense program in some of its aspects 
take on the appearance of another New Deal project 
tainted with the philosophy of totalitarianism and 
heavy with risk of further infringement of individual 
liberty? Or can we feel certain that the present 
Administration, like that of President Wilson in the 
earlier years of the World War, is not biding its time 
until public sentiment is ready for full fledged par- 
ticipation in war beyond the seas? 

What Was Proposed 

If such is indeed the explanation of the popular 
uprising of the past week, and to the extent that it is, 
we cannot escape the conclusion that the rebellion is 
an indication of a surviving mental health in the pub- 
lic at large and is accordingly to be construed as most 
encouraging in these trying times. Certainly careful 
scrutiny of the compulsory military training bill in 
the form in which it was made public by the Senate 
Committee yields abundant reason for such a reaction 
by the sensible people of this country. Consider 
Section 2 (A): 

‘“‘All male citizens and all male aliens residing in the 
United States or its possessions, who are between the 
ages of 18 and 64, on the day or days fixed for regis- 
tration, shall present themselves for registration and 
shall register at such times and places and in such 
manner and by such age groups as shall be determined 
by regulations prescribed hereunder.”’ 

We were already at war in May, 1917, when Con- 
gress passed the so-called conscription measure under 
which men were called to the colors 23 years ago, and 
registration was required only of men between the 
ages of 21 and 30, both inclusive. 

Or take Section 3: 

“Every male citizen and every male alien residing 
in the United States or its possessions who has de- 
clared his intention to become a citizen, between the 
ages of 21 and 45, except those excepted herein from 
registration, shall be liable for training and service 
in the land and naval forces of the United States. 
The President is authorized to select for training and 
service in the manner herein provided, and to induct 
into the land and naval forces of the United States, 
such number of men as in his judgment, whether a 
state of war exists or not, is required in the nationa] 
jnterest for such forces . . .”’ 

No limit whatsoever upon the number of men who 
might be called for training, as was provided in 1917 
when we actually were at war, and straining every 
nerve to get as many men across the Atlantic as pos- 
sible at the earliest moment—save, of course, the 
number of men falling within the age group indicated, 
which is much greater than the number ever called to 
colors during the World War! As to what is actually 
planned should such a measure be adopted, the New 
York ‘“Times’’ on Monday last reported from Wash- 
ington that ‘“‘Army plans call for the induction into 
service Oct. 1 of 400,000 men for training, with an 
additional 400,000 to be called next April. Then in 


October, 1941, an additional 600,000 would be in- 
ducted to provide the United States with an army of 
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at least 2,000,000 men (presumably including the 
regulars and the National Guard).” Is there any 
one in his right mind who believes that we shall have 
on hand by October, 1941, sufficient material to 
equip an army of 2,000,000 men, or anything ap- 
proaching it? Can any one explain what we should 
do with an army of that size if we are not to engage 
in a war on foreign soil? Apparently defenders of 
preparedness on this magnificent scale, such, for ex- 
ample, as the Secretary of War, are eager to “impress”’ 
the “aggressors,” but is not this argument distress- 
ingly akin to the “quarantine” and other similar 
policies of the Administration, which were to prevent 
the outbreak of European war last year? Would 
not such exaggerated militarism on our part be much 
‘more likely to convince Germany, Japan, Italy, and 
the others that we had aggressive designs of our own, 
and thus add to the needless friction and ill-feeling 
that past official indiscretions have already created? 
And last, but by no means least, such preparations 
are immensely expensive. Why undertake them on 
such a scale if they are not really needed? 


The Young and the Old 

But this is by no means the whole story. Turn to 
Section 4 of the measure under discussion. It reads: 

“Every male citizen and every male alien residing 
in the United States or its possessions who has de- 
clared his intention to become a citizen, between the 
ages of 18 and 21 or the ages of 45 and 64, except those 
excepted herein from registration, shall be liable for 
training and service in or near the community or 
areas in which he resides in such home-defense units 
of the land and naval forces of the United States as 
are now established or as may hereafter be authorized 
by Congress. The President is authorized to induct 
into such home-defense units such number of men 
as in his judgment, whether a state of war exists or 
not, is necessary in the national interest.” 

What are “home-defense units’? What is meant 
by “necessary in the national interest’? Merely 
home defense? If so, why not use these words? Or 
would it be “in the national defense’ to organize 
what amount to institutions for the inculecation of 
what used to be termed “‘parlor socialism”’ in order to 
woo the youth of the country—and perhaps others— 
away from the “isms” of which the President recently 
complained? The very vagueness of such provisions 
as this, and that sweep of discretionary power placed 
in the hands of the President, must leave thoughtful 
citizens everywhere with an uneasy feeling that some- 
thing more than “home defense” in the ordinary 
meaning of the term, or military training as usually 
understood, is in contemplation. Nothing of this 
sort was considered necesssry in 1917 and ought not 
for a moment be considered sonow. Let us be sure 
that dramatic stories of parachute troops operating in 
nearby countries in Europe have not “gone to our 


heads.”’ 
The Real Question 


This seems to bring us to the milk in the cocoanut — 
to a phase of the subject that is not altogether pleas- 
ant to discuss but which must be in the minds of a 
great many citizens of this country today. It is one 
thing to raise a large army in times of war to be under 
the command of a President whose single purpose is 
that of beginning effective operations against the 
enemy at the earliest possible moment. It is quite 
another to employ the same method of conscription 
in raising an army when we are not at war, have no 
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enemy to attack with all possible dispatch, and when 
the whole procedure is to be under a commander-in- 
chief who has given disturbing evidence of being much 
inclined (whether wittingly or not) to force a situation 
in which we might be obliged to go to war, who is 
well known to harbor ideas of government not wholly 
unlike those of the dictators of Europe, who is sur- 
rounded by influential advisers deeply tainted with 
totalitarian notions, and who, incidentally, is at the 
moment engaged in an effort to have himself reelected 
for a third term in the White House. 

It might be that enactment of the compulsory mili- 
tary training bill in the form published early this week 
would lead to nothing more than, or nothing worse 
than, a venture in military preparation much more 
costly and disruptive of normal life than is necessary, 
On the other hand, the machinery which such a meas- 
ure would establish, and the powers it would grant, 
are such as to place in the hands of an ambitious Presi- 
dent admirable instruments for the conduct of all 
manner of social experiments for which he has a well- 
proved predisposition and for the further impairment 
of the traditional American system, which is still 
close to the hearts of the American people and which 
is essential if we are to continue the economic and 
cultural progress for which our history is justly 
noted. To many of us, the risk of invasion or attack 
of a sort to give rise to a need of such a military estab- 
lishment does not appear nearly great enough to 
warrant the hazard such a grandiose program as that 
measure evidently envisages inevitably carries in the 
existing circumstances. 

It is accordingly with satisfaction that we have seen 
the Senate Committee drastically redraft its measure, 
greatly reducing its scope, and reopen the whole ques- 
tion to give mature consideration to the introduction 
of definite limits upon the number of men which the 
President may call to the colors in peace times. It 
may well be that before the Committee is through 
it will appear wise to include other safeguards in the 
measure. If only we could somehow obtain a better 
management of our foreign policies, it might very 
well prove possible, before funds appropriated or 
about to be appropriated for armament purposes are 
all expended, to save a substantial part of the expense 
now being planned in the name of national defense. 
The fact remains, however, that the fight is only 
just begun. Not even the Senate Committee has as 
yet taken final action. The corresponding committee 
in the House has yet to act, and both the House and 
the Senate themselves are yet to be heard from. The 
American people would do well, therefore, to continue 
to let their minds be known to their representatives 
concerning all these questions. 


Federal Reserve Bank Statement 

LTHOUGH few changes of lasting significance 
are to be noted this week in the official bank- 

ing statistics, there are some variations of at least 
temporary importance. Excess reserves of member 
banks over legal requirements were marked down- 
ward for the second week, owing to an increase of 
currency in circulation and to added Treasury and 
non-member deposits with the 12 Federal Reserve 
Banks. Gold continued to flow into the monetary 
holdings of the United States, the increase for the 
week to July 31 amounting to $95,000,000, raising 
the total to $20,462,000,000. But this influence for 
an expansion of credit resources was more than offset 
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by the gain of currency in circulation by $29,000,000 
to $7,883,000,000, and by the enlarged Treasury 
and other deposits. Excess reserves were estimated 
to be down $60,000,000 for the weekly period, to 
$6,510,000,000. The new level compares with the 
record of $6,880,000,000, established two weeks ago. 
It would appear, moreover, that payment on Thurs- 
day for a new issue of $289,000,000 Commodity 
Credit Corp. notes, floated by the Unied States 
Treasury, will exercise a further depressing effect 
upon the total of excess reserves. The aggregate is so 
large, on the other hand, that these variations are of 
little more than technical interest, especially in view 
of the general upward trend of idle credit resources. 
More important, in the long run, than the momentary 
decline of credit availables is a downward tendency 
which now appears to have set in for business loans. 
The condition statement of weekly reporting member 
banks in New York City for the week to July 31 
reflects a drop in such loans by $15,000,000 to $1,- 
698,000,000, this being a seasonal phenomenon. 
Loans by the same banks to brokers and dealers 
on security collateral increased $14,000,000 to 
$302,000 ,000. 

Open market operations were resumed by the 
Federal Reserve Banks in the statement week to 
July 31. Holdings of United States Treasury obliga- 
tions fell $2,000,000, to $2,447,928,000, all of the 
decline taking place in Treasury bond holdings, which 
now are reported at $1,321,196,000, while Treasury 
note holdings were unchanged at $1,126,732,000. 
The Treasury deposited $75,001,000 gold certificates 
with the regional institutions, raising their holdings 
of such instruments to $18,188,977,000. Other cash 
fell slightly and total reserves of the 12 Banks moved 
up $72,052,000 to $18,579,165,000. Federal Reserve 
notes in actual circulation increased $24,319,000 to 
$5,247,601,000. Total deposits with the regional 
banks advanced $39,658,000 to $15,574,579,000, 
with the account variations consisting of a decline 
of member bank reserve balances by $66,427,000 to 
$13,498,134 ,000; an increase of the Treasury general 
account by $51,158,000 to $694,083 ,000; an increase 
of foreign bank deposits by $45,294,000 to $787,- 
371,000, and an increase of other deposits by $9,633,- 
000 to $594,991,000. The reserve ratio remained 
unchanged at 89.2%. Discounts by the regional 
banks were up $945,000 to $3,672,000. Industrial 
advances declined $219,000 to $8,884,000, while 
commitments to make such advances fell $1,000 to 
$8,586,000. 





Foreign Trade in June 


XPORT trade of the United States in June rose 
considerably above the two preceding months 
to about the same level as March, while imports con- 
tinued in about the same volume as the three months 
previous. Munitions and related products featured 
the export list, while notable among the larger im- 
ports were items for which the United States is 
ereatly dependent upon other countries. June’s ex- 
ports aggregated $350,458,000 and imports $211,- 
290,000, leaving an export balance of $139,068,000 
and bringing the total export excess for the half- 
year to $773,927,000; in the first half of 1939 exports 
exceeded imports by $321,553,000. Exports in May 
amounted to $3825,306,000 and in June, 1939, $236,- 
164,000; imports in May totaled $211,393,000, and 
in June last year $178,866,000. 
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In the half-year exports have amounted to $2,067,- 
734,000, 46% above that period of 1939, and imports, 
$1,293,807,000, or 18% above 1939. The past six 
months’ exports were the greatest of any similar 
period since 1930 and only slightly under that year. 
The level of imports, however, while substantially 
higher than the preceding two years, remains well 
under 1937. 

Since shortly after the start of hostilities in 
Europe our export trade has been on a substantially 
expanded scale, and the items which have shown 
the greatest increases have been those which suggest 
considerable utility for carrying on warfare, viz., 
machinery, ferrous and non-ferrous metals, aircraft 
and chemicals. Coal and coke, and paper shipments 
also have increased greatly. June’s figures showed 
that exports of all of these articles continued in 
that month well in advance of a year earlier. There 
were two significant additions to the list in June, 
however, explosives, fuses, etc., and firearms and 
ammunition. Hitherto these items have not been 
shown individually in the monthly reports of the 
Department of Commerce, but were listed in June 
for the first time when explosive shipments aggre- 
gated $6,978,000 compared with $452,000 in June, 
1939, and $9,310,000 in the first six months. Fire- 
arms and ammunition exports in June had a value 
of $19,469,000 compared with $1,131,000 in June, 
1939, and $25,231,000 in the half-year. 

Cotton exports in June were markedly lower than 
in May, as is their seasonal custom, but remained 
considerably higher than a year ago. Shipments 
in June amounted to 169,369 bales worth $8,295,000, 
compared with 247,592 bales worth $13,526,000 in 
May, and 128,385 bales valued at $6,157,448 in 
June, 1939. 

France and the United Kingdom received more 
than a third of all United States exports in June, 
and both received substantially greater amounts of 
American products during the month than in May 
or in June, 1939. Since the latter part of June, 
however, France has been virtually cut off by the 
British blockade from American goods. Shipments 
to Russia in June increased tremendously over the 
preceding and corresponding months, but neverthe- 
less the $6,014,000 merchandise shipments to that 
country represented only a small part of the total. 

Import increases over a year ago were featured 
by such vital items as rubber, tin, manganese 
and chrome and nickel, which we must obtain from 
abroad. Wool, whiskey, wine and cocoa receipts 
also were larger, while silk, flaxseed and meat prod- 
ucts were somewhat reduced. 

Gold imports in June of $1,164,224,000 were by 
far the largest for any month on record, practically 
doubling the previous peak of $606,027,000 received 
in April, 1939. In May $438,695,000 gold was re- 
ceived, and in June, 1939, $240,450,000. Exports of 
gold in the month of $1,249,000 went chiefly to Bo- 
livia, as did nearly all the $3,563,000 shipped in 
May; in June, 1939, $19,000 was shipped. 


The New York Stock Market 


OME small signs of life were apparent this week 
in the New York stock market, which moved 

in the early sessions out of the rut in which it had 
traveled for more than a month. Modest improve- 
ment in prices occurred, and the flurry was accom- 
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panied by traces of activity. This general better- 
ment was short-lived and not especially emphatic, 
but it did raise spirits in the financial district to a 
degree. When the month of July closed, on Wednes- 
day, the records showed that total dealings for that 
period were the smallest for any month in 22 years. 
Price variations were likewise exceedingly modest, 
only the gains at the very end of the month prevent- 
ing a virtually motionless list. The faint signs of 
life, last Monday and Tuesday, were especially wel- 
come in these circumstances. Stocks advanced in 
both sessions and turnover on Tuesday increased 
to 672,620 shares on the New York Stock Exchange. 
From that most active session of the week, trading 
again declined in later periods and the price trend 
again turned dull. The gains were mostly retained, 
however, so that closings yesterday were one to 
three points above the levels prevalent a week 
earlier, in prominent issues. A few issues showed 
even larger advances. Motor and steel stocks led 
the movement, with other industrials participating 
to a lesser degree. Railroad and utility stocks were 
mostly better by fractions. 

Domestic developments plainly accounted for the 
slight turn of the market toward improvement. 
Half-year earnings reports of large corporations ap- 
peared in considerable numbers, and they were 
rather more favorable than many members of the 
financial community had anticipated. Industrial 
indices remained optimistic, with the steel barom- 
eter at its high for the year. The immense arma- 
ment program of the United States Government im- 
pressed observers more and more, as a potential 
stimulant for business. The added business to be 
expected from vast Government outlays may or may 
not prove profitable, however, in accordance with 
the excess profits levy now under debate in Con- 
gress. Some progress has been made toward a rea- 
sonable Washington view of the amortization re- 
quirements for new plants to be built for the arms 
program, and it is possible that necessary expan- 
sions soon will be in progress. The foreign situa- 
tion, on the other hand, tended to keep our markets 
dull and motionless. Great Britain and Germany 
seemed about to come to grips in the long-promised 
Battle of England, but the week again brought only 
air and sea fighting, which is not apt to be conclu- 
sive in any short period. The Far Eastern. situa- 
tion deteriorated rapidly and also added to the 
spirit of caution in our market. 

Listed bond trading was quiet throughout, with 
speculative bonds somewhat stimulated in the early 
sessions of the week, quite as were equities. The 
cheaper railroad liens were in fair demand, and 
share-privilege bonds naturally advanced with their 
related equities. Foreign dollar obligations were 
marked upward on occasion, with Norwegian issues 
strong on Thursday, after announcement by authori- 
ties of that country of full service payments for 
August. The Latin American list was not stimu- 
lated by the Havana conference of Foreign Minis- 
ters. Best grade investment issues held close to 
previous levels, under the leadership of United 
States States Treasury securities, which were vir- 
tually unchanged all week. The commodity markets 
were quiet and provided no incentive for a stand on 
equities, one way or the other. Wheat and other 
staples closed slightly lower yesterday, as against 
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quotations prevalent a week earlier. The base met- 
als reflected modest inquiry. Foreign exchange 
trading was almost all done at official rates, but 
some transactions still were effected in “free” ster- 
ling, which remained at a sharp discount from the 
official levels. The gold movement toward the 
United States was undiminished. 

On the New York Stock Exchange four stocks 
touched new high levels for the year while 13 stocks 
touched new low levels. On the New York Curb Ex- 
change 15 stocks touched new high levels and 25 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 83,320 shares; on Monday, 255,990 
shares; on Tuesday, 673,620 shares; on Wednesday, 
555,360 shares; on Thursday, 327,090 shares, and on 
Friday, 296.840 shares. 

On the New York Curb Exchange the sales on 
Saturday were 29,155 shares; on Monday, 49,500 
shares; on Tuesday, 95,055 shares; on Wednesday, 
81,750 shares; on Thursday, 85,795 shares, and on 
Friday, 73,835 shares. 

Lacking in color and dull in an extreme degree, 
trading in the stock market on Saturday of last 
week managed to close irregularly higher. As in the 
past, the usual restraints such as changing political 
conditions in Europe and revision of our excess 
profits tax schedule, not to mention our own polit- 
ico-economic dilemma, certainly worked adversely 
against any whole-hearted participation in the mar- 
ket at present. On Monday trading got off to a 
poor start and accomplished little in the morning 
period. By noon seasoned buyers entered the mar- 
ket and concentrated their efforts on motor, steel 
and copper shares and succeeded in lifting them 
slightly above their former levels. While the day’s 
rise in the price level appeared small, it was suf.- 
ficient in itself to erase previous losses and restore 
prices to within their June closings. Near the finish 
steel shares showed progress, while in the motor 
group Chrysler Corp. gathered unto itself gains 
running to four points, but this figure was shaded 
by one-half a point at closing. Fractional improve- 
ment characterized rail equipment, chemical and 
electric shares, with utilities, aircraft and rail issues 
going unnoticed. Growing reports of domestic in- 
dustrial improvement were not to be denied by the 
market on Tuesday, and stocks in this group furn- 
ished the incentive for the break through to higher 
prices. The extent of the advance ranged from one 
to four points, with all groups participating and 
total dealings attaining a volume greater by more 
than two and one-half times the previous day’s 
transactions. United States Steel common enjoyed 
unusual attention, and Chrysler Corp. gathered in 
a four-point advance following up similar progress 
the day before. Aircraft shares came into their own 
after a spell of inattention, with Douglas Aircraft 
adding 644 points to its price level, while others 
enjoyed smaller gains. Easiness made its appear- 


ance at various intervals of trading, but the for- 
ward trend was persistent and reached its peak at 
the finish. Efforts on Wednesday to extend the ad- 
vance of the day before were frustrated as profit- 
taking induced an easier trend in values. A dearth 
of transactions brought on a technical reaction 
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early in the day, and the market experienced its 
worst phase in the last half hour, when major stocks 
reached their bottom levels of the session. Chrysler 
Corp. gave up one point of its former advances, 
while International Paper closed with a %-point 
gain, being the most heavily traded stock. The gen- 
eral list was mixed at closing, but advances out- 
numbered losses. The apparent stalemate in the 
European war worked against a more active market 
on Thursday by inducing a hesitant tone into trad- 
ing. Sales transactions suffered further paring, the 
extent of the decline running more than 200,000 
shares. Early dealings gave hope of better progress, 
but most gains were quickly obliterated as the mar- 
ket took on an easier tone and finally wound up the 
day’s affairs mixed. Dulness and irregularity fea- 
tured Friday’s dealings, which were the second 
smallest of the week. International Paper once 
again established itself as a favorite, while steel, 
chemical, metal, motor and aircraft shares reflected 
fractional improvement the better part of the ses- 
sion, with some losses evident at the finish. At clos- 
ing time stocks ruled slow and irregular. A com- 
parison of final quotations for yesterday with those 
on Friday of last week reveal continued improve- 
ment in the price trend. 

General Electric closed yesterday at 337 against 
321% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 29 against 2734; Columbia Gas & 
Electric at 534 against 534; Public Service of N. J. 
at 3674 against 3614; International Harvester at 
4452 against 48; Sears, Roebuck & Co. at 76%4 
against 73; Montgomery Ward & Co. at 4134 against 
40; Woolworth at 335¢ against 3234, and American 
Tel. & Tel. at 162% against 15954. 

Western Union closed yesterday at 18 against 
1714 on Friday of last week ; Allied Chemical & Dye 
at 15014 against 14814; E. I. du Pont de Nemours 
at 16554 against 157; National Cash Register at 
1114 against 1154; National Dairy Products at 1334 
against 1414; National Biscuit at 1914 against 19; 
Texas Gulf Sulphur at 321% against 3114; Loft, Inc., 
at 2214 against 22; Continental Can at 39 against 
3914; Eastman Kodak at 124% against 119; Stand- 
ard Brands at 614 against 6; Westinghouse Elec. & 
Mfe. at 10134 against 9334; Canada Dry at 14% 
against 1434; Schenley Distillers at 1014 against 
#14, and National Distillers at 21 against 20%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 151% against 14%% on Friday of 
last week; B. F. Goodrich at 12 against 111%, and 
United States Rubber at 1934 against 18%. 

With the exception of Union Pacific RR., frac- 
tional advances were the rule this week among rail- 
road shares. Pennsylvania RR. closed yesterday at 
19% against 1934 on Friday of last week ; Atchison 
Topeka & Santa Fe at 15% against 1514; New York 
Central at 12 against 113g; Union Pacific at 84% 
against 81; Southern Pacific at 8% against 814; 
Southern Railway at 1114 against 11, and Northern 
Pacific at 64% against 6. 

Steel stocks made good progress the present week. 
United States Steel closed yesterday at 54 against 
5054 on Friday of last week; Crucible Steel at 30 
against 29; Bethlehem Steel at 80 against 7634, and 
Youngstown Sheet & Tube at 3254 against 301. 

In the motor group, General Motors closed yester- 
day at 4554 against 43% on Friday of last week; 
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Chrysler at 737% against 66%; Packard at 3% 
against 354, and Hupp Motors at 1 against 9/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3314 against 3314 on Friday of last 
week; Shell Union Oil at 834 against 84, and At- 
lantie Refining at 2154 against 20%4. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2014 against 185% on Friday of last 
week; American Smelting & Refining at 375% 
against 3514, and Phelps Dodge at 2844 against 
271. 

In the aviation group, Curtiss-Wright closed 
yesterday at 7 against 6°, on Friday of last week; 
Boeing Aircraft at 145% against 1534, and Douglas 
Aircraft at 7114 against 691. 

Trade and industrial reports indicate a good 
maintenance of the rate of business. Steel opera- 
tions for the week ending today were estimated by 
American Iron and Steel Institute at 90.4% of 
capacity, against 88.2% last week, 74.2% a month 
ago, and 59.3% at this time in 1939. Production 
of electric power for the week ended July 27 was 
reported by Edison Electric Institute at 2,600,- 
723,000 kwh., against 2,524,084,000 kwh. in the pre- 
ceding week, and 2,341,822,000 kwh. in the corre- 
sponding week of last year. Car loadings of revenue 
freight for the week to July 27 were reported by the 
Association of American Railroads at 718,489 ears. 
This was a decline from the previous week of 11,408 
cars, but a gain over the similar week of last year 
of 62,958 cars. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 75\4c. against 7414. the close 
on Friday of last week. September corn closed 
yesterday at 60°¢c. against 6114c. the close on Fri- 
day of last week. September oats at Chicago closed 
yesterday at 291,c. against 2914c. the close on Fri- 
day of last week. 

The spet price for cotton here in New York closed 
yesterday at 10.38c. against 10.48¢c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 19.87c. against 22.00c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 22 5/16 pence per ounce against 2234 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 3434¢., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.88 against 
$3.87 on Friday of last week. ; : 


pores" European Stock Markets 
TISTLESS trading was the rule, this week, on stock 
exchanges in the leading European financial 
centers, all of which are now reopened. The Paris 
Bourse appears to have resumed dealings last Tues- 
day, in asomewhat halting manner. French brokers 
motored from Vichy to Paris on Monday, in accord- 
ance with the plan for reopening the Bourse, but no 
actual reports of trading reached New York until 
yesterday. It then appeared that a few scattered 
transactions in French securities comprised the busi- 
ness of the principal French market, with dealings 
in foreign issues forbidden. The Amsterdam market, 


which reopened some weeks ago, became rather active 
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addition of new securities to the trading list. The 
tone was good in the Netherlands market, with 
American stocks turned over briskly. Dealings at 
London were quiet throughout, as traders and in- 
vestors awaited fresh developments in the great war. 
Small declines were noted on the London Stock Ex- 
change early in the week, owing to the steady de- 
terioration of British-Japanese relations. Sharp reces- 
sions developed in Japanese securities. But the tone 
improved in the latter half of the week, when most 
of the early losses were regained. Trading on the 
Berlin Boerse was extremely light, and the small 
osses of one session were canceled by the gains of 
the next. 
American Defense 
RRANGEMENTS for the defense of the Americas 
appeared this week to be a principal preoccupa- 
tion of the Roosevelt Administration, for hardly any 
lfresh ventures were made in the vexed field of Euro- 
pean affairs. Some of the measures adopted possibly 
have a real bearing on the wars now in progress in 
Europe and Asia, but it was possible to portray them 
as distinctly defensive steps. The decision last week 
to subject certain scrap iron exports to license re- 
quirements was augmented, Wednesday, when ex- 
ports of aviation gasoline were embargoed to all 
countries outside the Western Hemisphere. State 
Department spokesmen asserted that the order has 
no political implications, but no claim was made 
anywhere that our supplies of aviation gasoline are 
short. This ruling followed by only one day a 
message from President Roosevelt to a National 
Foreign Trade Council meeting in San Francisco, in 
which Mr. Roosevelt upheld liberal trade principles 
and asserted that the adoption of ‘‘totalitarian con- 
trol’? over foreign trade would be a step toward 
economic dictatorship. Congress debated through- 
out the week the conscription bill which the Adminis- 
tration desires to see adopted. President Roosevelt 
asked on Monday for authority to call the National 
Guard into service for a year. The new Secretary of 
War, Henry L. Stimson, disclosed on Thursday that 
more than 80 alleged foreign agents were being 
detained in the Panama Canal Zone, where they 
were said to have lodged illegally. 


Havana Conference 

OREIGN Ministers of some American Repu- 
blies, and lesser dignitaries from others, con- 
cluded at Havana, Tuesday, another in the series of 
rapid conferences on affairs of the Americas occa- 
sioned by the problems of the European war. Called 
at the instance of the United States Government, the 
Havana meeting was expected to perfect arrange- 
ments for preventing the transfer of any European 
possessions in the New World to totalitarian sover- 
eignty. This theme dominated the Havana con- 
ference, but agreement on the question was not easy 
to reach, owing to the view of the Argentine delega- 
tion, which saw little reason for rushing into untried 
experiments and attempting to meet prematurely 
problems that might never arise. Economic matters 
of various sorts also were debated at length in 
Havana, with results that are not yet clear. Presi- 
dent Roosevelt proposed to our own Congress, at the 
beginning of the Havana meeting, the appropriation 
of $500,000 ,000 to increase the lending powers of the 
Export-Import Bank of Washington for the special 
benefit of Latin-America. The degree to which that 
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implied promise of enormous financial assistance in- 
fluenced the Latin-American representatives is not 
apparent. The conference ended, however, in a 
compromise, which seems to change the existing 
political situation little, if at all. In effect, the 21 
American Republics agreed that action sould be 
taken if and when a direct threat to the Americas 
arises, and a tentative plan of action was outlined. 

Secretary of State Cordell Hull led the impressive 
United States delegation at Havana, and Mr. Hull 
explained the results optimistically, in a lengthy 
statement issued after the close of the meeting. He 
remarked that three sets of problems and conditions 
faced the gathering as it assembled on July 21 These 
were the possible transfer of sovereignty over certain 
islands and regions from one non-American State to 
another non-American State, the threat of sub- 
versive activity in American nations directed from 
outside the continent, and the extremely grave 
economic difficulties and dislocations resulting from 
the war. Mr. Hull praised the spirit manifested by 
all the American nations and their comprehension of 
the problems involved. But he admitted that in the 
actions taken they have merely “cleared the decks 
for effective action whenever such action may 
become necessary.’ Dispatches from the Cuban 
capital had made it evident, over the last week-end, 
that a clear-cut declaration would be difficult to 


obtain, and the final agreements occasioned no 
surprise. The conference proceeded through the 


usual “crisis ,’’ but the need for some sort of an under- 
standing apparently was realized by all delegations, 
and the results possibly will prove important, if the 
necessity for joint measures ever becomes acute. 
The Havana solutions for the three problems speci- 
fied by our Secretary of State were a convention and a 
declaration on the political matters, and a series of 
resolutions on economic and other questions. The 
convention is by far the most important of these 
documents, but it will come into force only after 
ratification by the Parliaments and Congresses of the 
countries represented. It contains, according to 
Mr. Hull, ‘‘definite provisions’ for the administra- 
tion of any region which it may be found necessary 
for the American Republics to administer. He 
stoutly declared that at no time has any American 
nation had the slightest thought of taking advantage 
of the European situation by grabbing territory. 
“The thought has been to protect the peace and 
safety of this continent,’ Mr. Hull added. Any 
administration of European possessions, accordingly, 
would be provisional in character and would con- 
tinue only until such time as the region is in a posi- 
tion to govern itself, or is restored to its former 
status. Pending the ratification of this convention 
and its coming into force, an “Act of Havana” was 
adopted, which is designed to cover any situation 
that may arise in the interim. An emergency com- 
mittee consisting of a representative from each of the 
21 Republics would act under a two-thirds rule and 
apply the relative provisions of the convention, under 
this measure. The Act also recognizes the possi- 


bility of emergency situations and the right of any of 
the American Republics, acting jointly or singly, to 
proceed in any manner required for its own defense, 
or the defense of the continent, Mr. Hull explained. 

Especially impressive, according to our Secretary 
of State, was the spirit of unity and solidarity dis- 
played at Havana with respect to subversive activi- 
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ties and foreign propaganda. Resolutions adopted at 
Havana “recognized the common interest of all the 
American Republics in these matters and showed a 
determination to maintain a solid front against any 
incursions,” he said. In the economic sphere, instru- 
mentalties of defense also were considered neces- 
sary, it was indicated. Mr. Hull mentioned that 
surpluses of commodities are accumulating and that 
the possibility must be recognized of totalitarian con- 
trol of many European markets, at the end of the 
war. A resolution on economic cooperation was 
adopted at Havana which is designed to meet this 
problem, and consultation is to be increased through 
expanded activities of the existing Inter-American 
Economic and Financial Advisory Committee. The 
Committee is to proceed at once with the prepara- 
tion of detailed plans for active temporary handling 
and orderly marketing of existing and prospective 
surpluses. A broader system of inter-American 
cooperative organization in matters of trade, money, 
credit, foreign exchange and similar items also is to 
be elaborated by the Committee. 

“Some measures proposed can be put into opera- 
tion very quickly,’ Mr. Hull said in conclusion. 
“Some will require a certain amount of time for the 
maturing and execution of appropriate plans. Taken 
in its entirety, the program of action which is en- 
visaged is flexible enough to apply to any emergency 
and effective enough to make it possible for each of 
the American Republics to meet more fully the 
difficulties resulting from war-disrupted trade and to 
safeguard itself from possible dangers of economic 
subordination from abroad. It is a system of econ- 
omic defense under which the American Republics 
will be prepared to trade with any nation willing to 
meet them in good faith, in a spirit of friendly and 
peaceful purpose and on a plane of frank and fair 
dealing, and under which they will be fully equipped 
to protect themselves against any other kind of 
dealing.”’ Upon his return to the United States, 
Wednesday, Mr. Hull indicated that the United 
States Senate soon will receive the convention for 
taking over European possessions in the Western 
Hemisphere that might be threatened with totali- 
tarian seizure. Washington dispatches, on the same 
day, said that bills submitted for the proposed $500,- 
000,000 additional lending power of the Export- 
Import Bank were being redrafted, owing to sharp 
criticisms by both Republicans and Democrats. 





Britain and the Axis 


EATHER permitting, the war between Great 

Britain and the Berlin-Rome Axis Powers move 
steadily into fiercer and more destructive phases, this 
week, with all attention still centered on the aerial 
and sea battles. There were momentary lulls as bad 
flying conditions developed, especially during the 
latter half of the current week. But every sign now 
points to “all-out” warfare, in which a German in- 
vasion of England possibly will be attempted, pro- 
vided the German air force can win and maintain 
complete control of the air over the British Isles. 
The great conflict today is in progress 11 months, 
and in view of the extraordinary developments which 
have attended every successive stage of the war it 
is a most serious prospect that faces the British 
people. In less than four months since the stalemate 
ended, the Reich has conquered Denmark, Norway, 
Luxemburg, Holland, Belgium and France, while 
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gaining Italy as an active ally. Holding the entire 
European coast from the North Cape to Spain, the 
Nazis unquestionably possess great tactical advan- 
tages. England, moreover, now is forced to do battle 
in the Mediterranean, while fighting alone against 
the well-armed Germans. But no faintest disposition 
seems to exist in London toward compromise, or 
toward examination of the peace offer made two 
weeks ago by Chancellor Adolf Hitler. As the 
British prepare to defend their island citadel, the 
grim impression deepens that the conflict will go on 
to the bitter end, in which one of the great antagonists 
will be prostrate and the other near exhaustion. 

Developments of the conflict this week doubtless 
can be regarded as preparation for a more intensified 
phase of warfare in the late summer or autumn. 
Crops in all of Europe are short this year, which 
makes it almost certain that Hitler and his aides will 
try to end the battle before winter sets in. The 
British are superbly confident, however, that they 
will be able to beat off any attack by the Reich, and 
thus be in a position to gain strategically from 
famine conditions on the Continent. The House of 
Commons was informed on Tuesday by Hugh Dalton, 
Minister of Economic Warfare, that all of Europe 
henceforth will be subjected to the British blockade. 
This is to be done through the system of Navicerts 
and seizure of any vessel bound for any European 
country with contraband on board. The reaction to 
this plan in Spain and Portugal was not too favor- 
able, but the United States Government appeared 
to feel little concern. Washington, acting in accord- 
ance with our own defense requirements, issued an 
order on Wednesday prohibiting the exportation of 
aviation gasoline to any but American countries. 
This will not embarrass the British, it is believed, 
but will have the incidental effect of halting any 
“leaks” through Spain or Russia. 

But blockade is a slow process, at best, and in the 
meanwhile the Germans added methodically to their 
attacks on the United Kingdom. There were still a 
few echoes of Herr Hitler’s offer to discuss peace, 
especially through the dropping of thousands of leaf- 
lets over England, late this week. But such German 
activities were modest in comparison with the great 
aerial armadas which swarmed over parts of England 
and various arms of the sea surrounding the “tight 
little Isle.” At the end of last week, when the 
weather was clear, huge groups of German airplanes 
attacked convoys and sank a number of British and 
neutral merchantmen. These raids were extended 
over the last week-end to include the approach from 
the west through the Irish Sea. Harbor works were 
the special targets of the Germans in England, and 
bombs were dropped also on many industrial plants. 
Although the Germans claimed heavy damage, British 
authorities declared that actual destruction was rela- 
tively slight. The Reich command asserted that 
200,000 tons of shipping were sunk over the last 
week-end, but London scoffed at these claims. 
British fliers, in turn, bombed German industrial 
points and military concentrations day after day, 
and the Germans made light of the effect. The war 
again was carried to the South Atlantic Ocean, where 
the British armed merchantman Alcantara encoun- 
tered on Wednesday a German armed raider. The 
British Admiralty claimed that the German ship was 
hit before it fled, after inflicting some damage on 
the Alcantara. 


The Commercial & Financial Chronicle 





Aug. 3, 1940 


The problem of a German “blitzkrieg” invasion of 
England was argued endlessly, but the Germans kept 
their own counsel. They resorted to familiar pro- 
paganda tactics, intended to confuse their adver- 
saries. Although it has been confidently stated for 
months in the Reich that England would suffer a 
terrible visitation, rumors from Berlin suggested in 
recent days that only the attrition of aerial and 
submarine warfare might be attempted by Herr 
Hitler. Conflicting with such rumors were quite 
positive reports that the frontier between Germany 
and Switzerland had been sealed, and passage for- 
bidden between “free”? France and the German- 
occupied area of that unhappy country. It was 
pointed out that similar measures preceded the Ger- 
man assault upon the Low Countries. But Britain 
paid little attention to these artful devices and to 
Italian echoings of the German propagandists. The 
German submarine campaign was heightened stead- 
ily, during the week, with small vessels plying the 
seas around Britain in great numbers. The pocket 
submersibles are based upon French ports, which the 
British air force bombed at frequent intervals. 

Some encounters were reported in the Mediter- 
ranean between British warships and Italian aerial 
fighters, and there is reason to believe that England 
lost the destroyer Delight, of 1,375 tons, in one of 
these battles. The admiralty admitted the sinking 
of the destroyer, without any indication of location. 
Rome declared that an air attack on warships in the 
Eastern Mediterranean had resulted in the destruc- 
tion of a destroyer, and damage to the aircraft carrier 
Eagle. The British base at Malta was bombed re- 
peatedly by the Italians, and missiles were dropped 
daily upon Gibraltar. Occasional British airplane 
forays were made over Italian industrial centers, anp 
fighting was reported also over the Libya-Egyptian 
border. 

French Reconstruction 

ARDLY any progress toward reconstruction so 

far seems to have been made in France, al- 
though more than a month now has gone by since 
Marshall Henri Petain announced the capitulation 
of his country to the German Nazi invaders. A good 
many recriminations are heard about the collapse of 
the French defense, probably because of the quite 
human need for a scapegoat. In addition to the 
members of the Daladier Ministry, various military 
authorities this week were reported as likely to be 
placed on trail. A high “court of justice’? was an- 
nounced at Vichy, Monday, for the purpose of dis- 
closing the “guilt’’ for placing France in a state of 
war last September. It now appears that the Magi- 
not fortifications were seriously defective in a number 
of respects, such as poor concrete and poorly designed 
gun emplacements, and the “guilt’’ for such matters 
perhaps will be judged by the new court, along 
with political responsibility for the conflict. Food 
and other problems of the coming winter are certain 
to be acute in France, and already some appeals 
are being made for American aid. Only a few weeks 
ago suggestions were being made for release by the 
Germans of the 1,500,000 French soldiers captured 
in the war. The Germans began to release large 


numbers of the captive Frenchmen this week, where- 
upon the complaint was heard that food supplies are 
inadequate for the fresh arrivals in unoccupied 
France. The French authorities issued on Thursday 
a list of properties and estates to be confiscated, 
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and it appears that numerous bankers, industrialists 
and others are to be subjected to such treatment. 
Many of those named had fled the country. 


Eastern Europe 


ECENT events in Eastern Europe offer little 
prospect of aid to Britain from that vast area, 
which rapidly is being absorbed or regimented by the 
totalitarian States of Russia, Germany and Italy. 
Most of the Baltic region lost by Russia during the 
first World War now has been reacquired. Finland, 
however, appears to have the well-earned respect of 
the Moscow authorities. Vague reports that extensive 
demands were being made by Russia on Finland were 
clarified over the last week-end, when it appeared 
that little more than transit facilities to the new 
Russian base at Hango was desired by the Russians 
and granted by the Finns. The position of Russia in 
the Western European war was outlined on Thursday 
by Premier and Foreign Commissar Vyacheslaff M. 
Molotoff, who declared that Russia firmly intends to 
remain neutral. In a speech before the Supreme 
Soviet, he asserted that Germany has been assured of 
a “‘calm feeling of security’’ against hostile moves in 
Eastern Europe. The end of the war is not in sight, 
and the United States possibly will be involved before 
it does end, according to Mr. Molotoff. He described 
Russian relations with Britain and the United States 
as poor. Japan, also, was treated in the speech as 
little short of an active opponent of Russia. 

In the Balkan region the Germans and Italians 
appear to have complete dominance, now that Russia 
has regained Bessarabia and added a portion of 
Bukovina to its domain. The Rome-Berlin axis 
apparently has informed the Rumanians that they 
will have to submit to any territorial adjustments 
considered advisable by the masters of the European 
Continent. But the actual changes may be delayed 
until after the end of the great European war, for it 
seems that Hungarians and others were told recently 
to be moderate and patient. The chief immediate 
interest of the Axis, of course, is to maintain peace 
in the Balkans, so that supply lines will not be inter- 
rupted. The British Government appears to have 
become resigned to the loss of its former Rumanian 
ally, for reprisals over Rumanian oil deliveries to the 
Reich were reported under consideration in London. 
The chief Rumanian steel plant was said on Wednes- 
day to have fallen into German hands. The growing 
influence of the Reich likewise was reflected through 
a reported arrangement for the acquisition of copper 
from Serbian mines, which are the largest in Europe. 


Far East 


NCOURAGED by the British “‘appeasement’’ of 
Japan on the Burma road dispute and by the 
military successes of Germany on the European Con- 
tinent, the Tokio authorities moved steadily, this 
week, toward vast new expansions of their sphere of 
influence. The stirrings within Japan are all too evi- 
dent, and are causing misgivings in circles best 
acquainted with the Far East. Although the country 
already has a major war on its hands in the ‘“‘China 
incident,’’ the current tendency is toward involve- 
ment with any Western Power that opposes the 
fanatic militarists of the Island Empire. President 
Roosevelt and his associates, moreover, seem deter- 
mined to draw down upon the United States the 
wrath of the Japanese. The recent restrictions upon 
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the exportation from this country of high grade scrap 
steel were augmented, this week, through the pro- 
hibition of aviation gasoline exports. This action, 
announced Wednesday in Washington, was inter- 
preted in Tokio as aimed primarily against Japan 
and secondarily against the European totalitarian 
regimes, which now are unable to obtain American 
gasoline in anyevent. Japanese naval spokesmen said 
on Thursday that “repercussions’’ possibly will 
develop, and some reports suggested that the reaction 
might even take the form of Japanese interference 
with rubber shipments from the Far East to the 
United States. The State Department in Washington 
meanwhile, reiterated its disapproval of the Burma 
road move by the British Government. Relations 
between Washington and Tokio are deteriorating 
week by week, although nothing is clearer than the 
fact that neither country has anything to gain by 
this sort of drift toward war. 

Tokio tends to define an ever larger area of Eastezn 
Asia as a sphere of Japanese dominance. Foreign 
Minister Yosuke Matsuoka issued a statement, 
Thursday, in which a cardinal point of policy was 
said to be the establishment of ‘‘a great East Asian 
chain of common prosperity.” This chain merely 
would be based upon Japan, Manchukuo and China, 
he indicated, and the obvious implication is that it 
would stretch from the Arctic to Oceania, if Japan 
had her way. The “great East Asian chain,’ Mr. 
Matsuoka explained, includes the South Seas, Indo- 
China and the East Indies, with Japan as the “‘stabil- 
izing” force in the vast segion. The Japanese mission 
would be undertaken in concert with “friendly” 
nations, and the effort to win over “recalcitrant” 
foreign governments will be abandoned, he added. 
That Britain and the United States are the ‘‘recalci- 
trants,”’ from the Japanese viewpoint, needs no 
emphasis. The close coordination of all Japanese 
activities with respect to foreigners was demonstrated, 
once again, when nine prominent British businessmen 
and press representatives in Japan were arrested, 
last Sunday, on espionage charges. Strenuous 
representations were made by the British Govern- 
ment, and some of those arrested subsequently were 
released. But others were held, and one of them, 
James Melville Cox, was reported by the Japanese a 
“suicide.’”’ The circumstances surrounding the death 
of Mr. Cox, who was the correspondent for Reuters, 
the British news service, were under inquiry by 
British representatives. American circles in China 
felt that the arrests of Britons were merely the 


prelude to a “round-up” of Americans throughout 
the Far East. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Country | Effect Date otous Country | Effect. olous 

Aug. 2| Effecice Rate Aug. 2| Effective Rate 
-| 3% |Mar. 11986; -... ||/Holland...| 3 jAug. 291939) 2 
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Colombila..| 4 /|July 18 1933) 6& Java......| 3 jJan. 14 4 
uania..| 6 July 151939) 7 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three-months’ bills, as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
July 31 showed an increase of £1,948,000 in 
note circulation, which raised the total to £609,- 
540,000. Circulation outstanding as of July 10 
stood at £610,377,749, the highest on record. The 
increase in circulation, together with a loss of 
£147,969 in gold holdings, resulted in a decline 
of £2,096,000 in reserves. Public deposits fell off 
£7,586,000, while other deposits rose £3,609,412. 
Other deposits comprise “bankers’ accounts” and 
“other accounts,”’ which increased £2,305,926 and 
£1,303 ,486, respectively. The proportion of reserve to 
liabilities dropped to 11.9% from 12.7% a week 
ago; last year it was 17.7%. Government securities 
decreased £1,245,000 and other securities £613,280. 
The latter consists of discounts and advances, which 
increased £128,810 and securities which declined 
£742,090. The discount rate remained unchanged 
at 2%. Below we show the different items with 

comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATE ME NT 
































July 31, Aug. 2, Aw. 3, Aug. 4, Aug. 5, 
1940 | 01939 1938 1937, || «1936 
£ | 

Circulation... ..-.~-- 609 ,540 ,000 |520, 589, 938/497, 783, 123 | 503,877, F7,456|454,40 406 ,397 
Public deposits... - 22,681,000) 23,279,442, 9,490,153) 9,809, '864| 17,605,824 
Other deposits - - . . .. 158,534,081) 125,759,766 | 148,164,961/ 132,485,284. ey 185,924 
oy accounts _|106,263,011| 89,578,164 113,424,374 95,490,557) 2,667,605 

Other accounts . 52,271.070| 36,181,602) 34,740,587| 36,994,727 38. 518,319 
G Ovt. securities... . ~|152,857,838 112,611,164/114,671,164 110,204,887 89,943,310 
Other securities - . . - - 24,770,241| 28,025,064) 31,387,373) 26,591,393) 27,410,074 
Diset. and advances.| 3,272.621| 6,857,037, 9,606,572| 6.445,380| 8,938,075 

Securities... ..... 21,497,620) 21,168,027) 21,780,801) 20,146,013) 18,471,999 
Reserve notes & coin) 21,569,000) 26,489,566) 29,728,518) 23,643,889) 49,597,631 

Coin and bullion..|  1,109,509/247,059,504 | 327,511,641/327,521,345|244,004,028 
Proportion of reserve 

to liabilities... ... 11.9% 17. 130 e| 18. 8% 16.60% 33. —7 
Bank rate... _.-_.-- 2% 2% 2% 
Gold val. per fine oz.| 168s. 148s. 6.| 84s. 1144. 84s. 1144d.| 84s. 1144. 

New York Money Market 


ager in the New York money market re- 

mained slow this week, with rates unchanged 
in all departments. No supply of any consequence 
is available in the bankers’ bill and commercial 
paper division. The Treasury in Washington tabu- 
lated applications of $3,185,000,000 for the new 
issue of $250,000,000 Commodity Credit Corp. 34% 
notes due May 1, 1943, which is perhaps as good an 
indication as any of the state of the money market. 
The Treasury also sold last Monday another issue 
of $100,000,000 discount bills due in 91 days, with 
awards at an average of 0.004% discount, computed 
on a bank discount basis. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
tions. Time loans again were 114% for maturities 
to 90 days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
Joans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14% for four to six months’ 
maturities. There has been a little more activity 


this week in the market for prime commercial paper, 
but trading is still quiet with the demand in excess 
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of the supply. 
maturities. 
Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown no improvement this week. The volume 
of business is small and prime bills are scarce. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
1% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 44% asked; for five and six 
months, #4% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 44% for bills 
running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Aug.2 Established Rate 

inte ccsneéohimenainn 1 Sept. 1, 1939 1% 

BET BOER . caccccdsdaccsnse 1 Aug. 27, 1937 1% 
Philadelphia............--. 1% Sept. 4, 1937 2 
S220 cunanocekbiinits 1% May 11, 1935 2 
ss cetochbnonmedn 1% Aug. 27, 1937 2 
inn na206sénes csetebe *1% Aug. 21, 1937 2 
i aneseedehenedeanl *1% Aug. 21, 1937 2 
Di icnagonepeneteenidn *1\% Sept. 2, 1937 2 
DD cccscedusecece 1% Aug. 24, 1937 2 
Kansas City.........-....-- *1% Sept. 3, 1937 2 
ebemasuinakamicwake *1% Aug. 31, 1937 2 
San Francisco. ........-.--- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1936, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t. ‘Louts 


Course of Sterling Exchange 

HE sterling exchange market shows a steady 

increase in sterling bought at the official rate, 
while in the free market there has developed a not- 
able diminution in both demand and offering. The 
relatively small volume of offerings in the free market 
meets with no ready demand and consequently 
fluctuations are narrower, tending toward levels 
approximating the official rate. Local banks having 
registered sterling in London with which to transact 
business are buying at $4.02 and selling at $4.04, the 
l4-cent difference between these rates and the offi- 
cial rate constituting the bank’s commission. The 
range for free sterling this week has been between 
$3.81 and $3.89 for bankers’ sight, compared with 
a range of between $3.75 and $3.91 last week. The 
range for cable transfers has been between $3.8114 and 
$3.8914, compared with a range of between $3.751% 
and $3.9114 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.02144-4.0314; Canada, 
4.43-4.47; Australia, 3.2150- 3.2280; New Zealand, 
3.2280-3.2442. Exchange on the following countries 
is no longer quoted in London: Germany, Czecho- 
slovakia, Poland, Norway, Denmark, Holland, 
Belgium, Italy, France, and Rumania. However, in 
New York there is an occasional nominal quotation 
for the German gold mark at around 40.10, for 
German registered marks at 11.80, and for Italian 
lire at 5.05. 

The London authorities now have the sterling ex- 
change market throughout the world under complete 
control at the official rates set by the Bank of Eng- 
land. What remains of the free sterling market is 
no longer a cause of anxiety to London. 

Beginning on Aug. 5 the free market will have 
practically disappeared. As noted here last week the 
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New York Foreign Exchange Committee received the 
following reply as to the extension of time on certain 
classes of remittances covering exchange: 

“You may rest assured that all effects remitted to 
the United Kingdom dated prior to July 18 will be 
settled without question. Also for the next 14 days 
(Aug. 5) the Bank of England will not raise queries 
about any payments on free accounts unless there is 
a strong element of doubt.” 

The organization of the system of “registered 
sterling” with the banks of London has brought about 
this more complete control of official sterling 
throughout the world. 

On July 31, according to London cables, the 
Reserve Bank of India, intimated to the market that 
rupees may now be sold freely by any banker against 
sterling from a United States or Swiss registered 
account. Last April the Indian bank forbade the 
sale of rupees against sterling to residents of British 
Dominions and other important places unless it 
could be shown that the sterling which was offered 
against purchase of such rupees had been acquired at 
the official rate. 

The new decree of the Indian bank is in effect an 
acknowledgment of the dominance of registered 
sterling in the market. Nothing short of the com- 
plete defeat of Great Britain by Germany can now 
alter the fixed sterling-dollar exchange basis. 

For some time to come the attention of the bank- 
ing world will be focused on the financial pressure 
which Great Britain is bound to endure. Indications 
of this pressure become more evident with every 
passing week and every means which London takes 
for offsetting this strain commands the vital atten- 
tion of the banking world. 

Sir Kingsley Wood, Chancellor of the Exchequer, 
in his speech on the budget on May 23 estimated 
that the deficit for the current year which must be 
covered by savings or other means will amount to 
£2,200,000,000, in contrast with Sir John Simon’s 
estimate only a few months earlier of £1,433 ,000,000. 
Sir Kingsley said that proposed.new taxes will yield 
an additional £125,800,000 for the remainder of the 
current financial year and £239,150,000 for a full 
year. 

He was careful to point out that the balance of the 
deficit will be raised not only by savings but to an 
unknown extent by the use of gold and foreign 
securities which are available for purchases overseas 
and by the growth in England of overseas and im- 
perial balances in short-term investments. By far 
the greater part of such liquidation must take place 
on this side where the major part of British overseas 
resources is employed. 

No previous chancellor has mentioned such re- 
sources, though they may have been allowed for 
indirectly. The Dominions and India are not spend- 
ing the whole of the proceeds of Britain’s large ex- 
penditure upon their products, but are allowing a 
part to accumulate in the form of balances and other 
short-term investments in England. 

Toward the end of July arrangements were com- 
pleted to establish a United Kingdom security de- 
posit in Montreal to hold in custody British-held 
United States and Canadian securities sent to Canada 
under instructions of the British Treasury. 

A. 8. Craig, an official of the Bank of England, 
arrived in Canada in mid-July with five other offi- 
cials who are to be responsible for the general super- 
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vision and safekeeping of these securities. He is 
assisted in his work by officers of the Bank of 
England. 

T. J. Carlyle Gifford, British investment trust 
executive, is special representative of the British 
Treasury in New York charged with the responsi- 
bility of liquidating all British-owned United States 
securities which have been commandeered by the 
British Treasury. He established headquarters in 
New York last February. Sales have been made 
privately through the New York Stock Exchange. 
It is understood, however, that in view of the ex- 
tremely dull markets on the New York Stock Ex- 
change, most of the British selling in recent weeks 
has been done through private negotiation. 

“~ close observer of London financial operations 
said recently that little liquidation of United States 
stocks by British holders is to be expected at present 
levels, despite the lifting of the ban on private 
dealings by the British Treasury. The United States 
securities referred to in this comment are those 
registered by their owners with the Bank of England 
but not included in the list of some 200 United 
States issues which were taken over for liquidation 
by the Chancellor of the Exchequer. 

Trade figures given out by public authorities here 
or in London are too remote in date to reflect cur- 
rent events accurately. Nevertheless, these late 
figures, studied in connection with known occur- 
rences since the date of their compilation, give a 
relatively clear picture of the disruption of interna- 
tional trade. 

British overseas trade figures for June published 
on July 22 show a considerable decline compared 
with May, due mainly to the cessation of trade with 
Italy and invaded European territories and to the 
temporary interruption of trade with the Far East 
entailed by the diversion of shipping from the 
Mediterranean. 

Preliminary figures supplied by the British Board 
of Trade show a balance of imports over exports and 
re-exports during June of £52,564,114, compared 
with £56,839,404 in May and with £37,972,000 in 
June, 1939. Imports were £90,779,141, against 
£105,552,962 a month previous and £82,175,000 a 
year ago. Exports were £36,211,458, against £45,- 
499,645 and £39,895,000, while re-exports were 
£2,003 569, against £3,213,913 and £4,308,000 in 
the respective periods. 

However strongly the import balance may work 
against Great Britain, and it has been mounting 
steadily since before the beginning of the war in 
September, due almost entirely to heavy imports of 
war necessities, the direction of trade currents for 
or against Great Britain can no longer seriously 
affect the sterling exchange rate, since the firmer 
establishment of the official sterling-dollar rate on 
July 18 by methods fully concurred in by the United 
States Treasury authorities. 

London open market money rates show no change 
from those prevailing for many weeks past. Call 
money against bills is in supply at 34% to 1%. Bill 
rates continue unchanged, with two-months bills at 
1 1-32%, three-months bills at 1 1-16%, four-months 
bills at 1 3-32%, and six-months bills at 144%. 

The Canadian dollar under the impetus of sea- 
sonal tourist buying continues to find support in the 
free market. Tourist currency quotations generally 
represent a slightly cheaper rate than the official 
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11% premium onYUnited States dollars now being 
quoted by the Canadian exchange control. Montreal 
funds ranged during the week between a discount of 
1214% and a discount of 1154%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 


the week ended July 24, 1940. 
GOLD EXPORTS AND IMPORTS, JULY 18 TO 24, INCLUSIVE 





Imports Exports 

Cm Gaels PH iss celsdin cc nc ce deassntuc *$2,710,748 $2,855 
Te OEE GO nn ntlnt ents ccccksosnone 108,006.20) ., | stances 

DE stl A cdc kbhtaie biden b acs nsweddwbine $105,308 ,975 $2,855 

Detail of Refined Bullion and Coin Shipments— 
ee ESS aon ce hedadhnceséreouresasonsy Saeae©=)=§=~=>s ‘Bakaee 
Ce SII, tin os cated bbicnectnoebcie oe 40,381 cae :: . wamsen 
Ce Pee tenes ce nd dbbeda ene” Mian § aeeene 
BEI, icin wJdbbethhideedescdcsvacchpecansid Seen ‘sleet 
ES SS a ee SAGs... neeak> 
I Se ear doe Caanes pnacdodnacsannee 309,040 —_____L 


Ui OE ES BI btn id eink ts ensosvnicns 3,428,282 shige eds Bo 
* Chiefly $168,045 Canada, $147,057 Mexico, $115,464 Peru, $2,065,475 


Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was increased 


during the week ended July 24 by $36,154,048 to $1,779,103 ,638. 

Referring to day-to-day rates sterling exchange in 
the free market was steady, little changed from pre- 
vious close. Bankers’ sight was $3.84@$3.87; cable 
transfers $3.8414@$3.8714. On Monday there was 
hardly any variation in range or demand. The range 
was $3.83@$3.8714 for bankers’ sight and $3.8314 
@$3.88 for cable transfers. On Tuesday the free 
market continued light. The range was $3.8134@ 
@$3.85 for bankers’ sight and $3.82@$3.86 for cable 
transfers. On Wednesday the market continued in- 
active. The range was $3.81@$3.8314 for bankers’ 
sight and $3.8114@$3.8334 for cable transfers. On 
Thursday the market was featureless. Bankers’ 
sight was $3.8214@$3.88%4; cable transfers, $3.8314 
@$3.89. On Friday trading continued light. The 
range was $3.86@$3.89 for bankers’ sight and 
$3.8614@$3.8914 for cable transfers. Closing quo- 
tations on Friday were $3.8714 for demand and 
$3.88 for cable transfers. Commercial sight bills 
finished at $3.75. 60-day bills and 90-day bills are 
not quoted. 


Continental and Other Foreign Exchange 


OTHING new or informative can be said about 
the Continental foreign exchanges. Except for 
the Swiss franc and the Swedish krona these cur- 
rencies are entirely under the domination of the 
Berlin authorities. The real value of the Continental 
units with respect to sterling or the dollar or even 
with respect to one another cannot be rightly deter- 
mined for some time to come, and certainly not 
before the conflict between Great Britain and Ger- 
many is decided. 

The Paris bourse reopened on Tuesday, July 30 for 
quotations on Government securities and French 
stocks. The stock exchange will be open daily from 
12:30 p.m. to 2 p.m. Transactions are limited and 
preliminary in character. It is understood that no 
foreign securities are to be admitted. 

Private advices from Europe indicate that United 
States currency in limited supply is now circulating 
freely in Switzerland, the Balkans, and parts of the 
unoccupied area of France. For a long time past 
several millions of dollars of United States currency 
were shipped to Europe monthly by Wall Street 
banks and in recent months very little seems to have 
come back. European hoarders have long shown a 
preference for United States dollars, which command 
a premium in Europe. Included in the almost 


negligible return of currency to the United States are 
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some of the large old-style dollars, the last of which 
was issued more than 10 years ago. 

Figures published by the United States Treasury 
and Commerce Departments on July 29 show that 
total Dutch and Belgian investments in this country 
on May 1 which were subsequently frozen by Presi- 
dential decree amounted to $1,400,000,000. These 
figures included stocks and bonds, direct invest- 
ments, and short-term deposits. Dutch investments 
accounted for $1,080,086,000 and Belgian invest- 
ments for $305,675,000. Dutch short-term deposits 
accounted for $213,086,000 and Belgian short-term 
deposits for $183,675,000. American investments and 
deposits in these two countries aggregated about 
$100,000,000. British securities and deposits here 
on May 1 amounted to about $2,454,000,000. 

As daily press reports have shown for some time, 
Berlin comment on United States gold holdings has 
steadily been of a deprecatory character. The main 
contention has been that in the economic reconstruc- 
tion of Europe under the leadership of the German 
Reich gold will lose all value. 

However, Dr. Walther Funk, Reich Commissioner 
General for Economy and President of the Reichs- 
bank, on July 30 made a special effort to show that 
his views as to the future of gold have been mis- 
construed. He took occasion to point out that a 
multi-lateral clearing system based on fixed exchange 
relations between various currencies and eliminating 
the payment difficulties heretofore connected with 
bi-lateral clearing would form a suitable basis for 
trade and payments between European countries, 
especially since it would make it possible to relax 
existing foreign exchange restrictions. 

On the other hand Dr. Funk explicitly admits the 
possibility of free exchange payments to countries 
taking no part in European clearings. Likewise he 
recognizes the expediency of the use of gold for 
settling balances in payments between individual 
countries. 

It is clear that Dr. Funk’s revised views were in- 
spired by German bankers and business men formerly 
greatly interested in German-American commerce, 
and the tenor of his remarks indicates that the 
revival and extension of this form of trade would be 
welcome in Germany. In some Berlin business quar- 
ters it was asserted that German-American trade 
relations should be stimulated rather than made 
more difficult by Dr. Funk’s remarks. 

French francs are not quoted in New York. Berlin 
marks are occasionally quoted nominally around 
40.10 for the gold mark and around 11.80 for the 
registered mark. Italian exchange is nominally 
quoted at 5.05. Exchange on Poland, Czecho- 
slovakia, Norway, Denmark, Holland, Belgium, and 
Rumania is not quoted. The Swedish krona is 
nominally quoted at 23.90, against 23.90. Swiss 
exchange is nominally quoted at 22.7414, against 
22.75. Exchange on Finland closed at 2.05 (nominal), 
against 2.05 (nominal). Greek exchange closed at 
0.68 (nominal), against 0.68 (nominal). Spanish 
pesetas are nominally quoted at 9.25, against 9.25. 


—_—~e—- 


XCHANGE on the Latin American countries is 
generally steady, although the free markets 

in whatever capitals these units exist have been show- 
ing wide fluctuations. This is especially true in 
recent weeks of the Argentine free peso, which has 
been inclined to softness. Whatever steadiness 
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appears in the Latin American units must be attri- 
buted to local foreign exchange controls. 

The Mexican peso has been displaying considerable 
strength since June 10, when the peso was quoted at 
6 to the dollar. The weakness in the peso at that 
time seemed to indicate some public apprehension 
over the elections. However, when difficulties on that 
score did not arise on a scale sufficient to affect the 
national currency, the peso gained strength. A few 
days after June 10 the unit rose to 5.05 pesos to the 
dollar. At this rate it would be equivalent to about 
19.8 cents per peso. Toward the middle of July and 
subsequently Mexico City has been quoted in New 
York at 20.50 cents, selling rate. This compares 
with 17.30 cents per peso nominally quoted a year 
earlier. 

The improvement in the Mexican currency since 
mid-June seems to have been caused largely by the 
importation into Mexico of capital which had been 
kept in the United States. The huge defense prepara- 
tions undertaken by the United States appear to have 
frightened the owners of certain capital who had 
changed their money into time drafts, which might 
be subject to decrees should the United States become 
involved in European difficulties. 

The Bank of Mexico is the exchange control auth- 
ority for the republic. Thus far the Bank of Mexico 
has not decided to fix a new rate of parity for the 
peso, but awaits the result of international events. 
Meantime it is exceptionally efficient in holding the 
peso steady. 

In Buenos Aires the fluctuation in the free peso 
does not seem to arouse wide interest. The ex- 
change control exercised by the Central Bank of the 
republic plays the dominating part. 

It may be recalled that on June 26 the Govern- 
ment announced the successful negotiation of a 3- 
year $20,000,000 credit extended by the Export- 
Import Bank of Washington, D. C. to the Ceniral 
Bank of the Republic of Argentina, to be used for 
industrial and transportation development purposes. 
Amortization is to be in three equal annual instal- 
ments and the interest rate 3.6%. 

It was stated that the dollar exchange obtained by 
this operation will be turned over to the Exchange 
Fund administered by the Central Bank and will be 
made available for sale by private banks to industrial 
and other firms in a position to utilize the dollar ex- 
change. The banks will become the creditors of the 
Exchange Fund and will guarantee the payment of 
the credits to their clients. The regulations pertain- 
ing to the exchange rates to be applied, the credit 
periods, &c., have not yet been announced. 

The gold and free exchange market in Chile seems 
to be considerably easier as a result of certain extra- 
ordinary liquidations of dollar funds. The Exchange 
Control Commission is approving authorization for 
an increasing number of products from the United 
States on a basis of 50% export draft exchange and 
50% “D. P.” (gold and free exchange). In effect 
this gives an average of 28 pesos to the dollar for 
certain products, among which rubber tires, auto- 
motive parts and accessories are the most important. 

An early July dispatch from the American Con- 
sulate General at Lima states that an easier exchange 
situation prevails in Peru. The volume of export 


exchange available to the Central Reserve Bank and 
to the commercial banks has increased. The sources 
are principally mineral and sugar exports, cotton 
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sales, and gold of domestic production. The selling 
rate for dollars remains steady at 6.50 soles to the 
dollar. Importers, however, were inclined to hold 
back in the hope of securing more favorable rates in 
the future. 

The Venezuelan Exchange Office instructed the 
free exchange offices on June 26 to buy and sell only 
at the official rate of exchange, which is 3.19 bolivars 
to the dollar. A few more dollars than customary in: 
the past have been sold at the banks since the new 
order went into effect. 

Argentine unofficial or free market peso closed at: 
22.15@22.25, against 22.00@22.05. Brazilian mil- 
reis closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 1534, against 1534. The Mexi- 
can peso is quoted at 20.45, against 20.50. 


——¢— 


XCHANGE on the Far Eastern countries has 
been showing some irregularity, particularly the 
Hongkong dollar and the Shanghai yuan, which have 
been irregularly inclined to ease. The Japanese and 
Indian currencies are steady. Quite generally the 
Far Eastern units have a tendency to reflect the 
steadiness in official sterling, and where disturbance 
appears at all it seems to be the result of causes 
extraneous to commercial and foreign exchange 
currents. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23.30, against 23.80; Shanghai at 6.00, 
against 6.20; Manila at 49.80, against 49.80; Singa- 
pore at 4754, against 4754; Bombay at 30.31, against 
30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ £ 
England... *561,079| 141,542,742) 327,511,641) 327,521,345] 244,004,028 
France y...| 242,451,946) 311,709,184) 293,728,209] 293,037,744) 439,533,656 
Germany x. 3,867, | 3,836,050 2,524,000 2,487,600 2,370,050 
Spain......| 63,667,000} 63,667,000) 63,667,000) 87,323,000) 88,092,000 
Italy...-.- 17,440,000} 23,400,000} 25,232,000} 26,232,000) 42,575,000 
Netherlands| 97,714,000}; 94,083,000) 123,393,000) 104,823,000) 53,508,000 
Nat. Belg’m 857,000} 94,400,000} 83,505,000) 104,530,000) 106,862,000 
Switzerland) 86,730,000} 98,447,000) 111,440,000) 83,479,000) 49,723,000 
Sweden....| 41,994,000) 34,222,000) 29,226,000) 25,880,000) 24,077,000 
Denmark .. 6,505,000 6,555,000 6,539,000 6,549,000 6,553,000 
Norway .. 6,667,000 6,666,000 7,442,000 6,602,000 6,604,000 
Total week.| 700,454,625) 878,527,976|1,074,207,850) 1,067,464,689/ 1 ,063,901,734 
Prev. week.| 700,529,453] 878,353,432! 1,074,170,776' 1,070,084,045) 1,058,333,210 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Dec. 31, 1939, respectively. The last report from 


statements for Maren 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,109,509, equivalent, however, 
to only about £561,079 at the statutory rate (84s. 11}4d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 
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Who Threatens and Why? 


More than seven years ago, in his first inaugural 
address, President Roosevelt admonished his coun- 
trymen against accumulations of unreasoning fears, 
feeding upon themselves and increasing despite 
absence of solid grounds for apprehension. Boldly, 
in that hour of undeniable stress, he asserted his 
“firm belief that the only thing we have to fear 
is fear itself—nameless, unreasoning, unjustified 
terror which paralyzes needed efforts to convert re- 
treat into advance.” Unfortunately, the courage 
underlying these brave words seems to have evapo- 
rated with the passage of the years and in its place 
there is exhibited a curiously imaginative group of 
timorous apprehensions, magnifying themselves in 
the very act of their repetition until they threaten 
to become a real hysteria. If it were otherwise, how 
ceuld such an expression as that about to be quoted 
have ever fallen, while the United States is at peace 
with all the world, from Presidential lips? 

Charles W. Hurd, special correspondent of the 
New York “Times,” reporting from Norfolk, Vir- 
ginia, where the President had gone last Monday to 
inspect work in progress wpon the fortifications of 
the harbor, recites the following question and an- 
swer, using direct quotation which, it is understood, 
is never adopted in connection with a Presidential 
interview without express authorization. Referring 
to the British invasion of Washington, in 1814, in 
which the Capitol and the White House were par- 
tially destroyed by fires intentionally started by the 
invaders, the correspondent inquired of the Presi- 
dent: “Do you think Washington could be invaded 
again?” To which the President’s reply was: 

“That would depend entirely on where it came 
from and who it was. A year from now we can feel 
a lot better.” 

These are dangerously disconcerting words, and 
as untimely as they are needless. 

In 1814 the United States had scarcely ceased to 
be a group of dependencies of Great Britain and in- 
competent leadership had brought both countries to 
a state of belligerency which the peoples of neither 
desired and in which each prosecuted its warlike 
activities weakly and without enthusiasm. With 
this country’s whole population approximating 
8,000,000, with only an improvised navy, with an 
infinitestimal army for the most part incompetently 
led, with credit so depleted that a small Federal 
loan barely escaped failure, the wonder is that the 
British fleet, which met no resistance when it sailed 
nearly to the head of Chesapeake Bay, wrought no 
more injury. 

Comparisons with 1812-1814 are, however, as 
futile as the fears sought to be engendered in exalted 
quarters. The foe of that period is the friend of 
the present, bound in full and reliable amity not 
only by ties of blood and fellowship cemented dur- 
ing a century and a quarter of uninterrupted peace 
and mutually profitable commerce, but as well by 
the urgent compulsion of its own necessities. Con- 
flict with Great Britain, or with any part of its 
Empire, is as unlikely and as preposterous as any 
improbable concept of the imagination that can be 
stated in words. It is not within the reckoning of 
commen sense. There then, is the potential enemy 
whose uncommenced and unthreatened activities 
must be so fearsomely built up in imagination and 
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so vaguely but so alarmingly suggested through the 
daily press to the most uneasy and uninstructed 
intelligences among our sometimes mercurially tem- 
pered people, as well as to the most intelligent and 
those most soberly poised? Is it Italy? Is it Ger- 
many? Is it Japan? Is it Russia? Is it all of 
them together? 

This country is a democracy, its government much 
vaunted as one of the people and by the people and 
for the people. Often has it been proclaimed that 
here every citizen is a sovereign and all officers of 
government, from the lowest to the highest, only 
trusted servants bound to do the will of the citizen- 
ship. Surely, then, it cannot be too much, when 
citizens are loudly told that for a year they must 
walk timidly and in fear of armed attack from be- 
yond their borders, that they should respond with 
a demand for full and detailed instruction as to the 
precise nature and origin of the calamity alleged to 
impend. Russia has been, throughout a long period 
the traditional friend of America. It was in friend- 
ship that her Emperor parted with his nation’s soli- 
tary possession in North America and transferred 
it to the United States, for a satisfactory considera- 
tion. True it is, that the Czars have departed and 
that the Russians are under subjection to an autoc- 
racy more universally domineering than under any 
Romanoff, but even to that new autocracy President 
Roosevelt, in the early days of his first Administra- 
tion, was quick to extend the hand of international 
fellowship. On the practical side, it is plain that 
invasion of Alaska, even if it were undefended, 
would be but a sterile gesture, costly and dangerous 
to the invader. Unless Alaska can be conceived as a 
gateway to the United States, which it could be 
made only by traversing the frozen wastes of its 
interior and then crossing the almost completely 
blank wilderness between the Yukon river and Hud- 
son Bay. through a hostile Canada. Such a project 
would encounter difficulties surpassing those of 
Napoleon’s march to Moscow, without the false 
allurements of any Moscow to support its hardship. 
Moreover, Russia’s military strength, as it exists 
and to the full extent that available resources per- 
mit its expansion, is wholly employed at present, 
and when that employment ceases or becomes ma- 
terially less there are interests closely at home that 
are both more alluring and more demanding. To 
think of Russia as in armed conflict with the United 
States is to build out of nothing a spectre worthy of 
a mind wholly closed to reality by its own defective 
qualities. 

Germany, for seven long and weary years, has 
sacrificed every liberty and every comfort that men 
prize to military prowess and, in the hard and ines- 
capable way prerequisite to such an achievement, 
has made itself into a tremendous instrument of de- 
struction. It remains to be seen whether it can be 
an equally effective instrument of permanent and 
stable conquest or for the conciliation of tempo- 
rarily subjugated but unwanted areas and their re- 
organization as friendly States. Germany, under 
rigorous and despotic administration no more wel- 
come to its people than deprivation of freedom of 
opinion and action can be to intelligence and self- 
reliance anywhere, has swept Europe from Poland 
to the Pyrenees, from the Danube to the English 
Channel, leaving barely Italy and Spain. Europe, 
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happen what will across the narrow water that sep- 
arates Great Britain from what was France and 
Belgium, has, for the time being, become Germany’s 
responsibility, with which that nation must deal 
competently and successfully, or take the conse- 
quences, consequences of extreme peril first of all 
to Germany. And over this great and unfamiliar 
area, Germany is very thinly spread. German 
power, in the language of finance, is already dan- 
gerously extended. And Germany has, practically 
speaking, no navy. 

Could it possess itself of all the naval power of 
Europe and Great Britain it would be long before 
use of this suddenly acquired power could be organ- 
ized. and co-ordinated, longer before the widely 
variant munitions necessarily consumed in its use 
could be produced in sufficient quantities, yet 
longer before men could be trained in mastery of 
the strange and confusing mechanisms which must 
be left in place or the ships of other nations rebuilt 
so completely as to involve long delay and heavy 
costs. German planes might conceivably, even now, 
strike wantonly at some city of the United States, 
murdering and destroying without purpose or ad- 
_vantage to the assailant, in fact, incurring the cer- 
iain disadvantage of lasting contempt and hatred 
beyond any yet stimulated by her misdeeds. Against 
such senseless brutality there is no impregnable 
form of defense and there never can be. Such fruit- 
less assault is not now to be apprehended, even from 
Germany, and even though President Roosevelt may 
speak across the Atlantic in even more ill-advised 
and provocative terms than he has yet contrived 
to use. 

Decades ago, the United States by friendly over- 
tures invited Japan into the family of nations, solici- 
ted her amity and her trade and obtained both, 
showed her the way to the advantages of western 
civilization, cpened to her government and people 
the door to that immense progress of which she is 
justly proud. In seizing the Philippines as a prize 
of the Spanish-American war the United States 
made itself unnecessarily vulnerable and, in effect, 
gave hostages to Japan under conditions almost di- 
rectly inviting trouble. But Japan continues to 
need friendly relations with the United States even 
more than the interests of the United States require 
peace with Japan. Immigration difficulties, once 
highly irritating although not sufficient in reality 
to be substantially dangerous, are no longer a gen- 
uine threat. Only extreme arrogance in Washing- 
ton, which could not be justified before the Ameri- 
can people, or ineptitude in diplomacy exceeding 
any manifestation even under our impetuous Presi- 
dent of today, could magnify existing controversies 
into a plausible excuse for war. In any event, fear 
of a Japanese attack upon Washington would be 
fantastic. 

There is an authoritative aphorism which asserts 
that men are made free by knowledge of the truth. 
An enlightened public intelligence, not undermined 
by vague hints of indescribable dangers hidden in 
the vast unknown, weuld not walk in fear of hostile 
invasion even for a moment, let alone the long year 
of President Roosevelt’s fearful imagination. Our 
President seems to be seeing things in the dark. 

Can we not go about our task of getting ourselves 
in readiness for any probable international eventu- 
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ality without conjuring up hobgoblins with which 
to frighten ourselves out of our wits? 








The Third Term Tradition 


It is not necessary to be an alarmist to realize 
that at the present time, and probably for many 
years in the future, the principles of democracy are 
and will be the subject of spirited challenge. Fun- 
damental political ideas may be said to be affected 
to some extent by the vagaries of fashion. . The 
real, or apparent, success of a particular country in 
putting a certain order of ideas into effect may 
induce other peoples, not so well qualified by politi- 
cal experience or national attributes to force them- 
selves into the same grooves. It is beginning to 
appear now that the progress towards prosperity 
and power achieved by the British Empire and the 
United States during the nineteenth century, and 
the first decade of this one, led to the “overselling” 
of the English parliamentary system and of our par- 
ticular type of democracy to peoples for whom they 
ure not really adapted. 

These peoples have lacked the necessary skill—or 
luck—to find a compromise suitable for their needs 
and national habits, or have discovered that the 
greatest service the democratic form of government 
can render them is an ideal or goal, inspiring 
and attractive, but of remote factual attainment by 
them. Still other peoples have apparently even 
genuinely revolted, at least for the time being, with 
democracy’s apparent inherent wastefulness, inef- 
ficiency and delays in reaching certain desirable 
immediate results, and have followed leaders prom- 
ising a tighter, more highly organized national gov- 
ernment. 

The trend of the times seems thus to be away 
from democracy. Much as we are entitled to look 
with confidence to the time when the tide will again 
turn in favor of the order of governmental prin- 
ciples which we have espoused and made effective 
for ourselves, we should face realities and recognize 
that our chief danger from those peoples, who have 
put into effect other and more autocratic forms of 
government, lies not so much in the possibility of 
their overwhelming us physically by military means 
or crushing us economically, for it is extremely 
doubtful that they could do either if they wished, 
as in the psychological effect on us, or many of us, 
of the apparent success of their methods. 

The publicity accorded the Russian experiment 
in State capitalism seems to many to have virtually 
ucted as a “campaign of preliminary education” for 
what are essentially adaptations of that system of 
government in Germany, Italy, and elsewhere. In 
turn, the startling success with which the German 
adaptation has been used by the Nazis to synthesize 
the power, efficiency and skills of their people is 
bound to impress many throughout the world. This 
result is natural and healthy, provided always, that 
the right lessons are learned. Probably the sound- 
est lessons lie only in the moral field—energy, power 
of organization, thoroughness, spirit of cooperation, 
willingness to sacrifice personal for national aims, 
skill in the practical adaptation of the advances 
made by science. Most, if not all, of these qualities 
are more than latent attributes of our own people. 
However, just as “democracy” was oversold on the 
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continent of Europe, and elsewhere, during the 
nineteenth century, so many of us may allow the 
contemporary success of the Nazis—even though it 
is only in the narrow field of militarism—to act 
upon us with the impact of high pressure salesman- 
ship and “sell us on” some part of the form and 
structure of their regime, though fundamentally 
alien to our national life habits and genius. This 
we must resist with quiet confidence and not with 
emotional heat engendered by unsubstantiated 
fears. 

Taken as a people, we have demonstrated that we 
have possessed a sufficient degree of common sense 
and clear perception of realities to steer a safe 
course through the complexities of the life of a great 
modern nation, with the aid of general democratic 
principles as our lode-star. To implement this steer- 
ing we have, of course, our Constitution and, at 
least, one unwritten rule—the third-term tradition. 
Foreign observers have regarded the latter as a most 
salutary safeguard against our slipping into what 
might otherwise, with certain limitations, under a 
popular President or at critical times, be too close 
an approximation to autocratic government. 

The Constitution grants great power and conse- 
quent prestige to the President. His, for instance, 
is the initiative in foreign affairs to the extent that 
it is generally recognized that he can, if he wishes, 
confront Congress with such a situation that its 
official recognition of a state of war is merely a 
matter of form. To outsiders our quadrennial 
national elections are mainly plebiscites for the 
selection of the President. To them the views and 
personalities of the presidential candidates appear 
to play the paramount roles. The concurrent con- 
gressional elections are of comparatively minor im- 
portance, as are the party platforms. We saw an 
illustration of the latter truth when President 
Roosevelt within a few hours of the adoption of the 
party platform delivered his acceptance speech in 
terms which were widely regarded, by friends as 
well as political foes, as repudiating the “stay-out- 
of-the-war” plank in content and spirit, if not in 
letter. This pervasiveness of the presidential role 
makes the tradition, in the absence of a constitu- 
tional limitation, of great importance. 

Those of us who believe that the tradition against 
a third term is sound and that there is no valid 
reason for disregarding it in the existing circum- 
stances, would, however, do well not to overplay the 
hand. The challenge a tradition may be rendering 
it a service. A tradition is not a dogma. It is 
rather a crystallized point of view, and it is salu- 
tary to reexamine the validity of such a continuity 
device once in a while to determine whether it con- 
forms to the realities. 

Not only Grant and others, but even Jefferson, 
the great protagonist of the tradition, felt that a 
critical emergency might arise when the tradition 
should for the nonce be set aside. Jefferson, in a 
letter to a friend, written while he was still serving 
his first term, though after his reelection, wrote: 


There is, however, but one circumstance which could 
engage my acquiescence in another election, to wit, such a 
division about a successor as might bring in a Monarchist. 


Washington opposed the inclusion in the Consti- 
tution of any rigid restriction on the reeligibility of 
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the President. As a man eminent among world his» 
torical figures for that collection of moral and men- 
tal qualities designated as “character,” he did not 
believe in imposing on a free people too many rigor- 
ous limitations, but relied rather on their develop-- 
ing a sound and vigorous national character to meet 
the vicissitudes of national life. In his letter to- 
Lafayette, dated Mount Vernon, April 28, 1788, after 
expressing his opposition to including in the Con- 
stitution a provision for the ineligibility of the 
same man for President, he added: 


There cannot in my judgment be the least danger that 
the President will by any practical intrigue ever be able 
to continue himself one moment in office much less per- 
petuate himself in it, but in the last stage of corrupted 
morals and political depravity, and even then there is as 
much danger that any other species of domination would 
prevail. Though, when a people shall have become in- 
capable of governing themselves, and fit for a master, it 
is of little consequence from what quarter he comes. Under 
an extended view of this part of the subject, I can see no- 
propriety in precluding ourselves from the services of any 
man, who on some great emergency shall be deemed univer- 
sally most capable of serving the public. 


Though this passage was written on a subject 
not now in question—proposed constitutional re-_ 
striction of the reeligibility of our President—its 
terms are broad enough to show that Washington 
would have been in accord with the tradition only 
if it allowed an exception in case of a great national 
emergency. This, as above indicated, is not out of 
line with the opinion of others, and with the essen- 
tial nature of a tradition. The inquiry seems, how- 
ever, appropriate as to whether Washington would 
have deemed the present emergency to be of a char- 
acter to justify dropping the tradition for the time 
being. A comparison of President Roosevelt’s ac- 
ceptance speech with Washington’s farewell ad- 
dress clearly shows that the latter would under the: 
present circumstances have stood by the tradition. 

In the acceptance speech President Roosevelt 
justified the proposed break in the tradition and 
assimilated our interests to those in opposition to 
Germany by the following: 


In times like these—in times of great tension, of great 
crisis—the compass of the world narrows to a single fact. 
The fact which dominates our world is the fact of armed 
aggression, the fact of successful armed aggression, aimed’ 
at the form of government, the kind of society we in the 
United States have chosen and established for ourselves. 
It is a fact which no one any longer doubts—which no one- 
is any longer able to ignore. It is not an ordinary war. 
lt is a revolution imposed by force of arms which threat- 
ens all men everywhere. It is a revolution which proposes. 
not to set men free, but to reduce them to slavery—to re- 
duce them to slavery in the interests of a dictatorship which 
has already shown the nature and the extent of the advan- 
tage which it hopes to obtain. This is the fact which 
dominates the lives of all of us. 


Aside from the fact that all great wars are in a 
very real sense armed revolutions and involve dras- 
tic world-wide changes, the position thus taken by 
President Roosevelt in this quotation is diametri- 
cally opposed to the solemn counsel and warning 
given us by Washington in his farewell address. 
The larger part of that famous State paper was 
devoted to an exposition of the importance of main- 
taining the Union and avoiding the errors which 
would endanger it. The latter part, however, dealt 
with our relations with foreign countries. The 
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passages warning against alliances with foreign 
nations have often been mentioned. Less frequently 
referred to are those concerning mental and emo- 
tional attitudes which he feared would lead us to 
entanglement with Europe. Some of them read as 
follows: 


Observe good faith and justice towards all nations. Culti- 
vate peace and harmony with all. In the execution 
of such a plan nothing is more essential than that perma- 
ment, inveterate antipathies against particular nations and 
passionate attachments for others should be excluded; and 
that in place of them just and amicable feelings towards 
all should be cultivated. The nation which indulges 
towards another an habitual hatred or an habitual fond- 
ness, is in some degree a slave. It is a slave to its ani- 
mosity, or to its affection, either of which is sufficient to 
lead it astray from its duty and its interest. Antipathy 
in one nation against another disposes each more readily 
to offer insult and injury, to lay hold of slight causes of 
umbrage, and to be haughty and intractable, when acci- 
dental or trifling occasions of dispute occur. 

So likewise a passionate attachment of one nation for 
another produces a variety of evils. Sympathy for the 
favorite nation, facilitating the illusion of an imaginary 
common interest in cases where no real common interest 
exists, and infusing into one the enmities of the other, 
betrays the former into a participation in the quarrels and 
wars of the latter, without adequate inducement or justi- 
fication. It also leads to concessions to the favorite nation 
of privileges denied to others, which is apt doubly to injure 
the nation making the concessions; by unnecessarily parting 
with what ought to have been retained, and by exciting 
jealousy, ill-will and a disposition to retaliate, in the par- 
ties for whom equal privileges are withheld; and it gives 
to ambitious, corrupted, or deluded citizens (who devote 
themselves to the favorite nation) facility to betray, or 
sacrifice the interests of their own country, without odium, 
sometimes even with popularity: gilding with the appear- 
ances of a virtuous sense of obligation a commendable def- 
erence for public opinion, or a laudible zeal for public good, 
the base or foolish compliances of ambition, corruption or 
' infatuation. 

Against the insidious wiles of foreign influence, I con- 
jure you to believe me, fellow citizens, the jealousy of a 
free people ought to be constantly awake, since history and 
experience prove that foreign influence is one of the most 
baneful foes of republican government. But that jealousy, 
to be useful, must be impartial; else it becames the instru- 
ment of the very influence to be avoided, instead of a de- 
fense against it. Excessive partiality for one foreign nation 
and excessive dislike of another cause those whom they 
actuate to see danger only on one side, and serve to veil 
and even second the arts of influence on the other. Real 
patriots, who may resist the intrigues of the favorite, are 
liable to become suspected and odious; while its tools and 
dupes usurp the applause and confidence of the people, to 
surrender their interests. 

The great rule of conduct for us, in regard to foreign 
nations, is, in tending our commercial relations, to have 
with them as little political connection as possible. So far 
as we have already formed engagements, let them be ful- 
filled with perfect good faith. Here let us stop. 

Europe has a set of primary interests, which to us have 
none, or very remote, relation. Hence she must be engaged 
in frequent controversies, the causes of which are essen- 
tially foreign to our concerns. Hence, therefore, it must be 
unwise in us to implicate ourselves, by artificial ties in the 
ordinary vicissitudes of her politics, or the ordinary com- 
binations and collisions of her friendships, or enmities. 

Our detached and distant siutation invites and enables 
us to pursue a different course. If we remain one people, 
under an efficient government, the period is not far off 
when we may defy material injury from external annoy- 
ance; when we may take such an attitude as will cause 
the neutrality we may at any time resolve upon to be 
scrupulously respected. When belligerent nations, under the 
impossibility of making acquisitions upon us, will not 
lightly hazard the giving us provocation when we may 
choose peace or war, as our interest guided by our justice 
shall counsel. 
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Why forego the advantages of so peculiar a situation? 
Why quit our own to stand upon foreign ground? Why, by 
interweaving our destiny with that of any part of Europe, 
entagle our peace and prosperity in the toils of European 
ambition, rivalship, interest, humor, or caprice? 


If these parts of the address are well pondered by 
all Americans there will be a cool, searching exami- 
nation of the validity of the conclusions, implicit in 
President Roosevelt’s acceptance speech, as to the 
identity of our interests with those of the opponents 
of Nazidom in the present war. This in turn will, 
we feel, result in the verdict of the polls being that 
the author of the speech has not borne the heavy 
burden of proving that this “great crisis” so affects 
us that the old anti-third-term tradition or custom 
should be disregarded in his favor, or that he is the 
one indispensable leader for us during the next four 
years. 








The Course of the Bond Market 


Bonds have continued to maintain firm prices close to 
the year’s high. The week’s trend has been largely of a 
sidewise nature, with fluctuations in individual bonds at a 
minimum. Lower-grade rail bonds made minor gains. 

While the volume of trading in high-grade rail issues 
continued dull, prices have been fractionally higher. Atchison 
Topeka & Santa Fe gen. 4s, 1995, advanced % to 106%, 
while Kansas City Terminal 4s, 1960, at 107% were up \. 
As a group speculative rail bonds have been higher, but 
trading in them has been comparatively dull. Boston & 
Maine issues again displayed wide price gains, reaching 
new highs: the 5s, 1967, were up 3% points at 76, and the 5s, 
1955, at 79 gained 2 ponts. 

Tradng in utility bonds has been exceptionally sluggish 
and price changes small. High grades eased off somewhat 
early in the week but displayed a firming tendency later on. 
Speculative issues commanded little interest. There were 
no public offerings and a complete absence of significant 
developments. 

Few changes of importance took place this week among 
industrial obligations. Steels have been generally steady 
to fractionally higher, with the exception of the Youngs- 
town issues, which were down fractionally. Oils acted in 
much the same manner, with the exception of the Conti- 
nental conv, 2%s, 1948, which were down 1 at 106%. Coal 
bonds (the lower grades) have been moderately higher, and 
among building materials company issues, the Certain-teed 
Products 5%4s, 1948, gained 414 points at 78—others in the 
group have been steady to fractionally higher. The Good- 
rich 4144s, 1956, gained 1 at 104, and the Liggett & Myers 
7s, 1944, a high-grade issue, lost 1 at 123%. Negotiations 
are said to be proceeding for the private sale of new securi- 
ties in order to redeem the Tidewater Associated Oil Co. 
3%s, 1952, but nothing definite has been announced as yet. 
The debenture 3%s are callable at 105 prior to Jan. 1, 1942, 
and at lower levels thereafter. 

There has been a moderate improvement in the foreign 
list, but price changes for the most part have been within 
narrow limits. Argentine issues have been firm, while 
Brazilian and Chilean bonds gained fractionally. Aus- 
tralian bonds advanced about one point, but Canadian 
issues closed little changed. Among European issues, Nor- 
wegian bonds gave a good account of themselves by regis- 
tering advances of several points. Italian bonds continued 
weak, while German issues have been slightly better. Japa- 
nese bonds staged a smart rally, but showed some signs of 
fresh weakness towards the close. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





608 


The Commercial & Financial Chronicle 





Aug. 3, 1940 








MOODY’S BOND PRICES * 
(Based on Average Ytelds) 

































































MOODY’S BOND YIELD AVERAGES 
(Based on Individual Closing Prices) 



































| U.S. | 20) Domestic Corporate * 120 Domestic | All 120} 120 Domestic Corporate 120 Domestic 
1940 oes. ao | ~ by hetnge | Corporate by Groups * | 1940 Domes-| by Ratings Corporate by Groups 
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20... | 115.65 106.54 |122.40 |117.94 [105.41 | 86.21 | 93.21 (112.26 |116.43 a 3.64 2.88 3.08 | 3.70 4.88 441 3.35 3.15 
13..|115.96 |106.73 |122.40 1118-16 105.60 | 86.50 | 93. 112.25 |116.64 a 3.63 2.88 | 3.07 3.69 | 4.86 4.39 3.35 3.14 
6../116.03 |106.92 |122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116 64 Gencaccce 3 62 2.236 3.09 3.69 | 4.82 4.37 3.34 3.14 
High 1940/117.18 |109.44 |124.25 |120.59 |109.05 | 89.25 | 95.62 (116.00 |119.25 High 1940....-..) 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1 113.02 |103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 (110.83 |112.05 Low 1 —St (CO 2.80 | 2.96 3.51 | 4.67 4.26 3.17 3.02 
High 1939/117.72 {106.92 |122.40 |118.60 |105.22 | 87.78 | 94. 112.05 |116 43 High 1939....-.- 4.00 3.34 3.55 4.10 | 26 476 3.76 3.64 
“wn — 108.77 |100 00 112.45 |108.27 | 98.28 | 81.09 | 87.93 {104.30 | 106.54 — >. ra 3.62 | 288 | 3.05 | 3.71 4.77 4.34 3.36 3.15 
7, Ago | ‘ear Ago— 
Aug. 2°39/117.39 |106.92 |122.17 |118.38 |103.93 | 87.78 | 94.17 |111.64 |116.21 || Aug. 2, 1939__-- 3.62 | 2.89 3.06 3.78 4.77 4.35 3.38 3.16 
2 Yrs.Ago | | 2 Years Ago—| | | 
Aug. 2°38'112.16 ' 98.45 115.78 '107.88 ' 97.61 ' 78.58 ' 83.33 '104.30 110.83 Aug. 2, 1938__-- 4.09 3.18 3.57 4.14 5.46 5.09 3.76 a 3.42 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 

















The Business Man’s Bookshelf 











Where are the Customers’ Yachts? 


By Fred Schwed Jr. 215 Pages. Simon & 
Schuster. $1.75 


“A good hard look at Wall Street” is offered by the 
author, as an alternative title. He tells us that this book 
is all about the “kindergarten” which lies in Wall Street, 
midway between the river at one end, and the graveyard 
at the other. Admitting that he is not a “deep thinker,” 
he avers that he had lunched a thousand times with those 
who are, and we assume that the post-prandial chats and 
the cabalistic drawings on the tablecloth are summarized 
in this rather cheeky and somewhat cocky discussion of 
what passes for Wall Strect—specially in the minds of 
those who knew customers when they had yachts. 

It is a breezy analysis of “Board-Room Economics” by 
one who has known the speculators’ and investors’ markets 
long enough and well enough to realize that few men ever 
know them at all. In an attitude of good-natured cynicism, 
genuine or assumed, he assures us that “the crookedness 
of Wall Street . . . is an overrated phenomenon. The 
hearts of Wall Street men are not more or less black than 
the hearts of the men in the sausage-cover game. There 
is probably the same percentage of malpractice, but the 
Wall Street depredations are more spectacular. They in- 
volve vastly greater sums, and they make more interesting 
reading. Best of all, they suggest to the public an excuse 
for the public’s own folly.” 

Mr. Schwed pictures the brands of “folly” which beset 
it, whenever it sets forth on the age-long pursuit of taking 
easy money out of the market. The outstanding mental 
deficiency of the speculator, small as well as great, is his 
“inability to grasp ultimate realities.” . . . “His mind is 
fast, active, resourceful, and in a peculiarly limited way, 
shrewd. That is, he is shrewd in everything save that he 
is constantly, day by day, laying himself open to the possi- 
bility of being ruined.” 

If he does so, it is not always because of his over- 
confidence. Likely as not he has been misguided. For he 


will listen to anyone, and believe what he wants to see 
happen, particularly if this is told him in the lingo of the 
board-rooms, where they speak in no uncertain terms, in 


an “Esperanto invented for saying nothing in a variety of 
ways. 

As to the value of all advice, he points to the sad truth 
that “few financial experts have ever known for two 
years .. what was going to happen to our class of 
securities—and the majority are usually spectacularly 
wrong in a much shorter time than that.” A child may be 
expected to grow up so that in time he learns to distinguish 
between reality and hopes. No so “the romantic Wall 
Streeter”—"“they are all romantics, whether they be vil- 
lains or philanthropists. Else they would never have chosen 
this business which is a business of dreams. They con- 
tinue to dream of conquests, coups, and power, for them- 
selves or for the people they advise.” 

Living off prophehcy, Wall Street develops its seers and 
financiers, whether they are analysts of car loadings, bank 
clearings, Government bond yields, and sunsports, there is 
something lacking about them all. The chart readers do 
not impress him, for he has never penetrated the “technical 
secrets of chart-reading.” All he sees in a graph is a “his- 
tory of past performances clearly and conveniently de- 
picted.” I suppose that is all a medical student sees in a 
clinical chart which portrays months of observation. Yet 
the specialist may see therein the sure approachh of con- 
valescence or dissolution. 

The author's comments on puts, calls and straddles are 
more likely to prove usefui, and his views on investment 
trusts—specially as to the distance which separates prom- 
ises from performances—are of more than passing value. 
It may be the characteristic belief of the Street, or an 
ironical quirk in the author’s make-up, but he seems short 
of admiration for the financial wisdom which comes from 
the academic cloisters. 

“Endowed colleges and universities,” he tells us, “have 
a large and continuous investment problem. Do they avail 
themselves of the advice of the professors who are teaching 
economics to the students? Certainly not. They don’t 
even ask for it, so no one knows for sure what would 
happen if they did. The matter is put into the hands of 
certain hard-headed trustees and alumni. What happens? 
The years go by—plenty of the bonds default—and the 
hard-headed trustees tell Prexy to get out and hustle up 
some more endowments.” 








Volume 151 


As said above, this author can be cheeky, and at times 
cocky. But anyone sufficiently interested in Wall Street 
to turn to the financial columns of any paper will derive 
greater profit from that pursuit (or less loss) if he will 
familiarize himself with Mr. Schwed’s book or “phi- 
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losophy.” Beneath his facetiousness and levity lies more 
wisdom than generally is interred in ponderous tomes. 
Besides which, if you disagree with what he says, you 
can laugh at the way he says it, or at Peter Arno’s caustic 
illustrations. Ww. C. B. 


Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 2, 1940. 

Business activity showed further gains the past week, 
reflecting the advance of steel operations and electric out- 
put to record highs for the year. The “Journal of Com- 
merce” weekly index of business activity rose to 103.0, as 
compared with a revised figure of 101.8 for a week ago and 
104.1 the 1940 high of the index reached in January. Bitu- 
minous coal production, automotive activity and crude runs- 
to-stills also contributed to the advance with more mod- 
erate gains. 

However, the impending attack on Great Britain is still 
a great overshadowing influence; so much depends on the 
outcome. As far as the domestic political situation is con- 
cerned, there are highly encouraging signs that the domi- 
nation of our domestic political affairs can be wrested 
from the present Administration at Washington. While 
there is much uncertainty concerning the future, the busi- 
ness picture presents any number of bright spots. 

With steel production now at nearly the top limit of 
plant capacity, raw steel, pig iron and by-product coke 
shortages are beginning to appear, said “Iron Age” in its 
weekly summary. It further states that the heat wave 
that has been general over the country has prevented steel 
mills from getting maximum output. Incidentally the re- 
view noted that one steel production district—Wheeling 
Weirton—has run above its theoretical capacity with an 
output now rated at 104%. Buffalo and Detroit districts 
are both at 100%, and Chicago is 97%. New order tonnages 
received by the miils in July was calculated at slightly less 
than June, but still well over shipments, so that backlogs 
of the industry continue to gain. The President’s proclama- 
tion for licensing of exports of No. 1 scrap went into effect 
at midnight July 31. Japan has been hurrying loadings of 
ships here to get them away before the deadline. Japan 
within the week is said to have placed orders here for 
200,000 tons of semi-finished steel. Defense business has 
but barely begun to seep through to steel mills, the “Iron 
Age” reports. The review mentioned an order for $25,- 
00,000 placed with National Tube Co., subsidiary of U. S. 
Steel Corp., for airpiane bombs and projectiles. Airplane 
bombs are made, generally, of common gas pipe or oil well 
tubing. The price of scrap, which has been in decline for 
several weeks, has steadied, despite the new licensing fea- 
ture for exports. 

Increased use of electrical devices to counteract the hot 
Wave resulted in electrical power production touching 2,600,- 
723,000 kwh. in the week ended July 27, a new high for the 
year and a gain of 76,639,000 kwh. over the previous week, 
or 10%, according to the figures released by the Edison 
Electric Institute. Power output was up 258,901,000 kwh., 
or 11.1% over the corresponding 1939 week. Widest gains 
were in the central industriai, west central and Rocky 
Mountain areas, where the heat wave was most intense. 
Smallest advances were in New England and the Pacific 
Coast regions, which did not suffer as much from heat. 
The high temperatures resulted in a more extensive use of 
electric fans and air cooling devices. In hot weather, also, 
more power is used to keep electric refrigerators cold. 
The widest increase in power output was in the Rocky 
Mountain area, which slowed an increase of 18.4% over 
1939, while the central industrial region production gained 
17.6% and the west central State 11.7%. Middle Atlantic 
areas and the Southern States were up only 8.9% and 8.6%, 
respectively. The New England and Pacific Coast regions 
advanced only 2.7% and 3.2%. 

Loading of revenue freight for the week ended July 27 
totaled 718,489 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was a decrease of 11,408 cars from the 
preceding week this year, 62,958 more than the correspond- 
ing week in 1989, and 129,792 above the same period two 
years ago. This total was 105.38% of average loadings for 
the corresponding weck of the 10 preceding years. 

The continuation of defense construction spending brings 
the 31-week 1940 volume to $1,827,070,000, a level 2% above 
the total reported for the corresponding 1989 period by 
“Engineering News-Record.” Federal construction, the 


prime mover in the spurt, totals $417,084,000, and is 136% 
higher than a year ago. Private construction, $567,182,000, 
tops last year by 249%, but the total public figure, $1,259,- 
888,000, is 6% below the 1989 volume. The current week’s 
awards, $89,602,000, are the fourth highest of the year and 
top last week by 71% and last year by 89%. This is the 
fourth successive week that 1940 values have exceeded their 
respective 1939 volumes. Private awards are up 18% over 
a week ago, but declined 17% from a year ago. Public 
construction is 90% and 149% higher, respectively, than 
last week and last year. 

Reporting nearly all plants closed for changeover opera- 
tions, Ward's Automotive Reports, Inc., today estimated 
this week’s assemblies of cars and trucks at 17,378, com- 
pared with 34,822 last week and 33,550 this week a year 
ago. The survey said the bottom point for the year prob- 
ably would be reached next week. “Thereafter,” it added, 
“the rise from the narrow Valley in the seasonal line will 
be rapid and sustained, through the rest of August and all 
of September.” 

Handicapped by the extremely hot weather, retailers this 
week found store traffic reduced and activity in seasonal 
items compensating only partially for the spottiness in other 
lines of merchandise, Dun & Bradstreet, Inc., said today. 
Wholesale markets, according to the credit agency’s weekly 
review, reported summer lines contra-seasonally busy, with 
forward buying still marked by hesitation. Industrial 
operations were unchanged on the average, with the new 
order flow not so heavy as a few weeks ago. On the basis 
of reports received from representative cities,the total vol- 
ume of retail trade this week was estimated 5% to 7% 
above a year ago. 

The terrific heat continued the outstanding feature of 
the weather news the past week. Maximum temperatures 
exceeded 100 degrees in many Atlantic Coast districts and 
throughout the central Great Piains and adjacent areas, 
eastward and westward. At Dodge City, Kan., the maxi- 
mum temperatures exceeded 100 degrees on every day, 
while at Peoria, LiL, the maXimum was over 100 degrees 
on six days. ‘The highest temperature for the week, as 
reported from Government sources, was 115 degrees at 
Pierre, 8S. Dak., on the 28d, while Columbia, 8. C., reported 
103 degrees and Raleigh, N. C., 105 degrees. The portions 
of the central Great Piains which were reported dry last 
week experienced another unfavorably hot, dry period, and 
in addition similar conditions were noted over many por- 
tions of the central valleys, the Rocky Mountain area, and 
Southwest. Considerable damage was reported to growing 
crops in the central Great Plains, where pastures are re- 
ported drying badly and localiy not sufficient to support 
livestock. Maximum temperatures throughout the area 
were reported above 100 degrees every day in many locali- 
ties, with 116 degrees noted at two points in South Dakota 
on the 24th. In the New York City area there was a de- 
cided break in the intense heat during midweek, and fine, 
cool weather has since prevailed. 

Today was fair and cool as temperatures hovered be- 
tween 65 degrees and 76 degrees. Partial cloudiness accom- 
panied by moderate temperatures and mild northeast to east 
winds tonight and Saturday. Increasing cloudiness and 
warmer weather is the forecast for Sunday. Within the 
city the thermometer tonight is expected to touch 65 de- 
grees and five degrees lower for the suburbs. 

Overnight at Boston it was 58 to 73 degrees; Baltimore, 
62 to 83; Pittsburgh, 58 to 80; Portland, Me., 52 to 73; 
Chicago, 68 to 83; Cincinnati, 59 to 89; Cleveland, 61 to 81; 
Detroit, 65 to 81; Milwaukee, 63 to 73; Charleston, 74 to 90; 
Savannah, 74 to 92; Dallas, 77 to 98; Kansas City, Mo., 78 
to 101; Springfield, 14., 71 to 99; Salt Lake City, 67 to 97, 
and Seattie, 53 to 73. 

—_——<>—__—_ 


Revenue Freight Car Loadings Gain 9.6% in Week 
Ended July 27 

Loading of revenue freight for the week ended July 27 
totaled 718,489 ears, the Association of American Railroads 
announced on Aug. 1. This was an increase of 62,958 cars 
or 9.6% above the corresponding week in 1939 and an in- 
crease of 129,792 cars or 22% above the same week in 1938. 
Loading of revenue freight for the week of July 27 was a 
decrease of 11,408 ears or 1.6% below the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 277,022 cars, a decrease of 5.167 
ears below the preceding week, but an increase of 22,135 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 148,076 
cars, an increase of 143 cars above the preceding week, but a decrease of 
4,353 cars below the corresponding week in 1939. 
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Coal loading amounted to 122,138 cars, an increase of 1,118 cars above 
the preceding week, and an increase of 8,867 cars above the corresponding 
week in 1939. 











Aug. 3, 1940 


ing week and 304,496 cars in the seven days ended July 29, 
1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND 


RECEIVED FROM CONNECTIONS 







































































Grain and grain products loading totaled 46,467 cars a decrease of 6,123 
cars below the preceding week, but an increase of 5,645 cars above the (Number of Cars) 
corresponding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of July 27 totaled 27,662 cars, a decrease of Seoge on See Sows ——«~~y ~~ ya 
6.479 cars below the preceding week, but an increase of 2,796 cars above the nded— 
corresponding week in 1939. July 27,July 20; July 29|\ July 27,July 20;July 29 
Live stock loading amounted to 9,482 cars, a decrease of 1,086 cars below 1940 | 1940 | 1939 | 1940 | 1940 | 1939 
the preceding week, and a decrease of 2,109 cars below the corresponding Atchison Topeka & Santa Fe Ry_| 19,508| 22,118] 18,910| 5,227| 5,269| 5,460 
week in 1939. In the Western Districts alone, loading of live stock for the Baltimore & Ohio RR.......---. 32,141] 33,412) 29,735) 17,726) 19,037) 16,996 
week of July 27 totaled 6,916 cars, a decrease of 737 cars below the preced- Chesapeake & Ohio yon en BT ry re eaee go 
ing week, and a decrease of 1,523 cars below the corresponding week in oaeawe Senta ped ce A my 10-534] is4s7| lo'se1| S:oasl 7 
1939. Chicago & North Western Ry..-.| 15.053| 16,081| 14/859] 9,855| 10,055| 9/843 
Forest products loading totaled 36,071 cars, an increase of 1,756 cars Gulf Coast Lines..-..---.---- s 3.438 — 3.436 et 1.508 1.476 
a “rease 6 bo corres- Internationa! Great Northern . ’ ° A A ’ 
above the precedi ng week, and an incr of 3,620 cars above the Internationa) Cretere Ri. ..| 4.053| 4/293| 4/067| 2'434| 2°703| 2'534 
ponding week in 1939. Stissuri Pacifio RR..........-. 13.483] 14'391| 12'769| 7.685| 7.919| 7.399 
Ore loading amounted to 68,562 cars a decrease of 2,304 cars below the New York Central Lines......-- 41,261) 40,122 _— 39,591) 39,525) 37,042 
. reek, but an increase of 24,998 cars above the corresponding N. Y. Chicago & St. Louls Ry...| 5,958) 5,779) 5,315 9,861| 9,502 
ek tn 1899 ™ Norfolk & Western Ry..--...-.--. 21,173 20,650 19,949 im 4711 oft 285 
ees ai a ee ee Dee SE... 1. sucemecaee . J d ° 4, J 
Coke loading amounted to 10,671 cars, an increase of 255 cars above the eS i eeemponrpese 97 4°639| 4'628| 5.017 rete asi 4 
preceding week, and an increase of 4,155 cars above the corresponding week Pittsburgh & Lake Erie RR.....- 7,261| 7,437| 5,353; 7,529) 7,742 ,602 
in 1939. Southern Pacific Lines.......... 28,611| 27,706| 28,324; 7,769| 7,669) 7,729 
All districts reported increases compared with the corresponding weeks Wabash Ry------------------- 5,847| 6,210) 5,181) 7,739) 7,433) 7,488 
in 1939 and 1938 except the Southwestern. EE a 332,521/338,697!304,496'196,710,200,736 184,819 
| 9 1939 TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
sno = (Number of Cars) 
Four weeks of January -.-.----- sae eye 3.988737 
Four weeks of Feburary - .--.--- 2, ¢ ,282, % i 
Five weeks of March..-.--.---- poy 2.070 088 2.746.428 Week Ended— 
Four weeks of April....------- ¢ : : ° a 471 
Four weeks of May..--.------- grt vt 2-aey aoe 3.16533 July 27, 1940 | July 20, 1940 | July 29, 1939 
Five weeks of June. ...------- aoe eee 759, Chicago Rock Island & PacificRy.| 24,233 26,142 22,427 
ee | aE peemepmenenes 910 465 oon s08 500,981 Tilinols Central System -....---- 28,497 28,162 27,722 
Week of July 20.......--.-..- 729897 651.665 580,813 9¢- Loule-San Francisco Ry-.--..- 13,006 12,306 11,889 
Week of July 27....----.------ 718,489 655,531 6 a ee ee 64,735 66,610 62,038 
Puebsspsecccesecersgeee se and 2a ath In the following we undertake to show also the loadings 





The first 18 major railroads to report for the week ended 
July 27, 1940 loaded a total of 332,521 cars of revenue freight 
on their own lines, compared with 338,697 cars in the preced- 


for separate roads and systems for the week ended July 20, 
1940. During this period 86 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 20 


















































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern District— Southern District—(Concl.) 
Po Se i 552 632 615 1,258 1,177 || Mobile & Ohio............._. 1,571 1,679 1,716 1,796 2,099 
Bangor & Aroostook.......... 95 927 1,104 254 251 || Nashville Chattanooga & St.L.| 2.704 2,566 2,238 2,876 2,374 
Dee oe eine eS icdey| 11300 | 1695| $:630| 311481 f'see || ergee, Southern .........--- 1300 308 | ‘36s | 1,077 967 
e , , , ’ ’ nt ort. weeereeeeece ° 
Central Indiana_...........-- 35 30 40 54 89 || Richmond Fred. & Potomac... 391 354 283 4,097 3,647 
Central Vermont...........--. 1,375 1,222 1,212 2,043 1,865 Seaboard Air Line__.._._._.___ 8,107 7,844 7,678 4,269 3,867 
Daawere & sisi] Seb) fare] #408) Fash | $208 | Southern Green. nooon==----- mouse | Sor | des | ore | Tey 
- , , ,. ’ , ntr: “eee eee eee 
Detroit & Mackinac.......... 450 439 458 163 138 139 148 145 605 684 
S . geaneenes 1,576 2,052 1,715 1,031 1,174 Winston-Salem Southbound... 
Detroit & Toledo Shore Line... 238 178 2,484 2,111 PES ee oe 94,744 91,604 84,156 63,065 60,181 
apna ame eal 3 v ark 2 agape 13,682 | 11,716 | 10,755 | 11,954] 10,793 _ —————|—_>—=—— om = 
Grand Treak Western........ a 7-4 .— 3,486 6,452 5,757 
Lehigh & Hudson River....... ‘ 182 1,933 1,841 Northwestern District— 
Lehigh & New England......- 2,172 1,847 1,407 1,286 1,262 || Chicago & North Western..._. 20,368 | 17,985 | 15,070] 10,055 9,566 
Lehigh Valley..............- 8,684 7,634 7,181 6,850 6,453 || Chicago Great Western___._-_- 2,502 2,606 2,626 2,682 2,503 
Maine Central............... re | Het 2,427 1,925 1,645 Chicago Milw. St. P. & Pacific.| 18,800 18,788 18,046 6,906 7,782 
ae ae ama 2/246 2,076 +307 “30 4 Duluth A dahy a. — ~ si's00 13190 5348 at eT 
New York Central Lines...__- 4 35,611 | 31,624 | 39,187 | 36,173 || Duluth South Shore & Atlantic. "916 873 977 605 451 
Now York Outatoa Westera..| 1277| oss! iieo| ‘T'o06 | “S'700 || setwmJoliet & Eastern « ------- "381 | aor | “490 | '1s9| 186 
. ¥. Chicago & St. Louls.....| 5.779 5,428 | 4.894 9,861 9,185 || Great Northern.....__. ee 22,232 | 17,457 | 12,942 3,247 3,175 
N.Y i Susq tushanne & Western. . ae . 413 ace 1,700 1,275 || Green Bay & Western.._...._. 473 529 511 577 577 
Pittsburg & Lake Erie....... 7.431 5.260 4,304 7,748 5, Lake Superior & Ishpeming....| 3,881 1,883 1,005 63 102 
arquette.............. : if 240 4,823 4,499 lis & St. Louis 1,834 1,770 1,801 1,680 1,724 
Pittsburgh & Shawmut.___.___- 786 243 200 of 34 || Minn. St. Paul &S.8.M 7,366 5,882 4,790 2,504 2,306 
Pittsburgh Shawmut & North_- 323 312 249 237 173 || Northern Pacific... __ 9,305 9,089 7,975 3,675 3,688 
Pittsburgh & West Virginia... $86 859 842 1,965 1,691 || Spokane International_______. 327 30 338 255 272 
a eee eeneeenee------- ‘ oe P = 5 = Hy 7 843 || Spokane Portland &Seattle....| 1.662 1,907 1,575 1,594; 1,347 
Wheeling & Lake Erie.-------- 4,928 | 3,838] 3,180 | 3,178 | 2,973 re, 124,052 | 102,185 | 82,285 | 43,257 | 41,204 
Total....... Pl wai 148,905 | 134,120 | 119,228 | 156,005 | 141,311 Central Western District— orn" 
Attegheny District Aiea, rom. Same rosreem.| 25005) Sar | “aant| 23a] $45 
Akron Canton & Youngstown... 510 442 451 832 727 Bingham & Garfield_..___.__. 539 312 145 70 74 
Baltimore & Obio.........._. 33,412 | 29,441 | 23,751 | 19,037 | 16,925 || Chieago Burlington & Qui 17,131 | 15,795 | 17,631 7,085 7,051 
Bessemer & Lake Erie 6.034 4.966 2,861 2,031 1,814 || Chieago & Illinois aiteeea y--| '1'886 Y 1,738 "731 "557 
Buffalo Creek & Gauley_....__. 302 314 "195 as "6 || Chicago Rock Island & Pacific.| 13,066 | 11:480| 13.023 | 7,6 7,370 
Cambria & Indiana....._____. 1,373 1,323 1,083 11 13 © & Eastern Illinois...._ 2.536 | 2.332 2165 | 2/51 2,869 
Central RR. of New Jersey....| 6,789 5,868 5,032 | 11,752 | 10,326 || Colorado & Southern......... 512 758 634 1,309 1,284 
Gounetend& Voumyivenss.) 235) s7| Ses rt so) potince | "te “S| | Me MS 
TT inver & Sait Lake..._...... 
Ligonier Valley.............. 48 84 65 28 27 || Fort Worth & Denver City....| 1,111 1,078 1,127 843 907 
Penn-Reading Seashore Lines..| 1 138 1 O18 sia et oes lg | TELE ANTENNAS at i ies ‘ats 08 106 
oo , ‘ , , » Méeeeece oo . 
Pennsylvania System___....__ 70,028 | 57,152 | 51,289 | 44,783 | 39,042 || Nevada Northern.___ -.| 1,809 1,584 769 120 90 
Union pittsburgh} ore, 19248 10439 1 287 7 ; “ 065 fame > Ponia bs = Ste a6 "30 ww) ars - 
ST dibmnnted ¥ Y » ' J | perce 2 40 0 0 
Western Maryland........... 3,007 3,318 2,556 6,559 5,336 || Southern Pacific (Pacific).....| 23,755 | 23,521 | 20,825 4,312 4,010 
Tees , Toledo Peoria & Western___._- 439 329 422 1,205 1,128 
Reatbilinkctdbbeviesbecs 157,583 | 127,122 | 105,184 | 111,319 | 97,438 Union Pacific System ___ 7 14,187 13,996 13,088 7,750 7,900 
SS a) ff UGB oo on oc ccc cccccccccccccce 7 5 4 
anny yee py a eel ‘abe anne Western Pacific............_- 1,736 1,617 1,572 2,159 1,970 
Norfolk & Western.......___- 20.850 19,29 17,864 4,71 1 4,204 OS Sa aeee meee sa 110,803 | 103,963 | 103,003 | 48,406 | 47,696 
<% : : : , Southwestern District— P SP ONe Fs 
BUdbbbatincbéccccadcccce 48,134 | 46,759 | 41,096 18,161 15,249 Dustanten Rost Island_.....- 136 166 - 201 581 
————=|V|&«Wsoooa——S | Fort Sm estern.z...... ooce ---- ---- ---- 
Couttase se nae Gulf Coast Lines__.___......- 2,339 2,487 2,675 1,290 1,504 
snbome fonmenese orthern 212 234 168 148 134 || International-Great Northern..| 1,530 1,616 1,851 1,624 1,771 
Au. & WP. . RR. of Ala_. 710 762 629 1,378 1,293 || Kansas Oklahoma & Gulf 202 409 176 731 778 
4 mingham & Coast__ 894 773 485 636 598 || Kansas City Southern 1,875 1,781 1,819 1,734 1,621 
Bisébucbonde 7,448 7,752 6,449 4,663 4,191 || Louisiana & 1,675 1,597 1,779 1,269 1,286 
CkerertonaWenara Garciaa:| ‘ss | $28 | Sain] 3eug| es: || tensed 4 Mado | | sel “an| ae 
-| 545) 480] 462] 1,123 | 988 || Midland Valley....._- 3 ‘ 4 24 
Setenken 2 teeweeoneo= 1,294 1,259 1,031 1,854 1,717 Missouri & Arkansas 174 174 145 256 218 
reenville....._. 170 388 240 281 331 || Missouri-Kansas Texas Lines__| 4,293 4,549 4,118 2,703 3,012 
Durham & Southern 
Fee ik teat R-wnnco none 183 156 142 385 293 Missouri Pacifie.............. 14,412 13,567 13,420 7,919 7,651 
Galnsville Midiand......_.... se 7 = = = = M 7 2 ene 6 772 4 oas 3 94 
este matetipnad " 088 6. . 08 946 
SE = oi 736 1 296 1,593 - toms Southoestere 2,026 2,185 2,206 1,982 2,067 
nebeecetoce= g 4 ~ xas ew Orleans 5,549 5,827 5,526 2,652 2,902 
Gut ye hy } a intial 1,244 1,415 1,587 1,008 1,226 Texas & Pacific._.........._. 3,392 3,814 3,921 3,283 3,413 
rs _——— ai hadee 19,251 18,530 18,931 9,519 9,360 Wichita Falls & Southern 137 169 223 48 S4 
eae £2 & — wos seene 21,792 | 19,605 | 17,587 5,276 5.073 || Weatherford M. W.& N. W__- 33 41 18 21 42 
M lin & 8 “sen 152 125 150 457 498 
ississippi Central........___ 107 144 136 214 341 ni) 45,676 | 45,912 | 45,866 ' 31,360 32,078 


























Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 
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June Truck Loadings Continue Near 1940 Peak 


The volume of revenue freight transported by motor truck 
in June represented a very slight decrease under the near- 
record tonnage hauled in May, and a substantial increase 
over the volume moved during June of last year, according 
to loading reports compiled and released on July 29 by the 
American Trucking Associations. The reports further dis- 
closed : 

Comparable reports received from 254 motor carriers in 40 States and 
the District of Columbia showed that the June volume was 0.9% under 
that of May, but 15.1% above that of June, 1939. The reporting carriers 
transported an aggregate of 1,343,013 tons in June, as against 1,354,615 
tons in May, and 1,166,529 tons in June of last year. 

The A. T. A. index figure, computed on the basis of the 1936 monthly 
average tonnage of the reporting carriers as representing 100, stood at 


137.79 for June. In May the index figure was 139.99; in June, 1939, 
it was 118.84. 

Approximately 71% of all the freight transported during the month 
was reported by carriers of “general merchandise.” The volume of 


general merchandise carried decreased 2.1% under May, but represented 
a 15.1% increase over June, 1939. 

Transporters of petroleum products, accounting for slightly more than 
12% of the total tonnage reported, showed an increase of 2.9% in June 
as compared with May, and an increase of 22.3% over June of last year. 

Movement of new automobiles and trucks, constituting 7.4% of the 
total tonnage, decreased 9.9% under May, but represented an increase of 
31.8% over movements of June of last year. 

Iron and steel products represented 3.4% of the total reported tonnace. 
The volume of these commodities increased 15.3% over May and 54% 
over June, 1939. 

A little more than 5% of the total tonnage reported was miscellaneous 
commodities, including tobacco, textile products, bottles, building ma- 
terials, coal, cement and household goods. Transportation of these com- 
modities increased 13.8% over May and 17.1% over June, 1939. 


——__ ~~ 


Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index declined from 153.3 a 
week ago to 151.1 this Friday, making a new low for the 
eurrent year. The principal individual changes were the 
rise in wheat and copper, and the decline in hogs and rubber. 
The movement of the index was as follows: 


Fri., ee 153.3! Two weeks ago, July 19------ 155.1 
Sat., EE shea cacauandad 153.3| Month ago, July 2__.____---- 155.2 
Mon., July 29 eictele ead pT eee eS | eae 142.0 
iy, ME Ie its indicat de ik di tial 151.2} 1939 High—Sept. 22- - - - - ..-172.8 
.. SS | Spee 151.6 ee WE oo a one 138.4 
Thurs., Aug. ite ob adh} ohtebt 151.5| 1940 High—May 13__-__.----- 166.8 
Bets . ee. Dixeson- earer L@W—AuUg. 3. os acccens 151.1 
—_—_——___. 
“Annalist’’ Reports Further Decline in Wholesale 


Commodity Prices During Week Ended July 27— 
July Average Slightly Above June 


The “Annalist” anneunced July 29 that “hot weather 
settled down on the commodity markets last week and the 
‘Annalist’ index declined to 79.2 as compared with 79.6 in 
the preceding week.” It was further reported: 

Because of the extreme dulness in most markets, however, many observ- 
ers do not feel that current prices reflect the actual state of affairs and 
only a return of more active dealings will point out the trend. Wholesale 
commodity prices have now declined for four consecutive weekly periods, 
with the latest index a full point below that of a month ago. Livestock 
prices were heavy last week and several minor commodities—notably 
cocoa—declined to new lows for the year. 

Commodity prices averaged 79.7% of the 1926 base during July, the 
lowest for that month since 1934 with the single exception of last year. 
Prices last month, however, were two-tenths of a point above the preceding 
period. 

“ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES 














(1926—= 100) 
July 27, | July 20, | July 29, | Julv, | June, July. 
| 1940 | 1940 1939 | 1940 | 1940 1939 
Farm products....| 73.2 74.5 69.6 74.5 | 74.2 70.6 
Food products. . __- | 67.5 | 67.7 65.1 68.3 681 | 65.9 
,  _ Snes 65.7 65.7 63.0 65 8 | 65.9 62.6 
eT Gr enebtsos | 86.1 | 86.1 83.1 | 86.1 86.0 83.1 
BEn anensp nes | 97.1 971 | 954 | 971 | 97.5 95.3 
Building materials. 716 | 71.6 710 | 716 72.0 71.0 
Chemicals... - - _ - . 86.7 86.7 | 86.2 | 86.7 | 86.7 | 85.2 
Miscellaneous - - - - - 81.7 81.9 | 689 | 81.3 81.3 68.9 
Index... ... 79.2 796 ' 73 | 797 | 795 767 
—__j__—. 


Wholesale Commodity Prices Again Declined 0.4% 
During Week Ended July 27, According to Bureau 
of Labor Statistics’ Index 

Lower prices for farm products and foods were mainly 
responsible for a decline of 0.4% in the Bureau of Labor 
Statistics’ index of wholesale commodity prices during the 
week ended July 27, Commissioner Lubin announced on 
Aug. 1. “This represents the second consecutive weekly 
decrease of 0.4% in the general index caused by weakening 
prices for farm products and foods,’’ Mr. Lubin said. ‘‘Al- 
though the all-commodity index dropped to 77.3% of the 
1926 average, it is above the low point of the year recorded 
late in June.”” The Commissioner added: 

In addition to decreases of nearly 2% for farin products and over 1% 
for foods, hides and leather products fell 0.9% and textile products, building 
materials, and chemicals and allied products declined 0.1%. Sharp ad 
vances in prices for cattle feed and crude rubber caused the miscellaneous 
commodities group index to rise 0.5%. The indexes for fuel and lighting 
materials, metals and metal products, and housefurnishing goods remained 
unchanged at last week's level. 

Principally because of lower prices for agricultural commodities, cocoa 
beans, hides, skins and scrap steel, the raw materials group index dropped 
1.1%. Semi-manufactured commodities fell 0.4% and manufactured com- 
modities declined 0.1%. Non-agricultural commodity prices also decreased 
0.1% according to the index for ‘‘all commodities other than farm products." 
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From the Bureau’s announcement the following is taken: 


The decline in the farm products group index was a result of decreases of 
3.3% for grains, 2% for ‘“‘other farm products,’ and 1.4% for livestock 
and poultry. Quotations were lower for corn, oats, rye, wheat, cows, 
steers, hogs, sheep, live poultry, cotton, eggs, apples, oranges, potatoes 
and wool. Prices were higher for calves, lemons, fresh milk (Chicago), 
and peanuts. Average wholesale prices of foods dropped 1.1% as a result 
of lower prices for flour, oatmeal, corn meal, fruits, vegetables, beef, lamb, 
mutton, pork, cocoa beans, lard, pepper, raw sugar, edible tallow and 
cottonseed oil. Prices were higher for butter, cheese, ham, dressed poultry, 
glucose and olive oil. 

Sharp declines in prices for hides, skins and leather caused the hides 
and leather products group index to decrease 0.9%. 

Prices for industrial textiles, particularly duck, print cloth, tire fabric, 
burlap and worsted yarn, averaged lower during the week. Decreases were 
also reported in prices for scrap steel, quicksilver, pig tin, yellow pine 
timbers, prepared roofing, palm oil, inedible tallow, boxboard, cylinder 
oil, soap and paraffin wax. 

Raw silk advanced fractionally as did also anthracite, turpentine and 
linseed oil. Marked increases were reported in prices for cottonseed meal, 
bran, middlings and crude rubber. 

The following tables show index numbers for the main groups of com- 
modities for the past three weeks, for June 29, 1940 and July 29, 1939, 
and the percentage changes from a week ago, a month ago, and a year ago; 
important percentage changes in subgroup indexes from July 20 to 
July 27, 1940. 












































(1926100) 
Percentage Changes to 
July | July | July | June) July July 27, 1940, from 
Commodity Groups 27, | 20, | 13, | 29, | 29, 
1940; 1940) 1940) 1940) 1939| July 20,June 29,;July 29 
1940 1940 1939 
All commodities_-_----_-_--.- 77.3| 77.6| 77.9| 77.1) 74.8) —0.4 | +0.3 | +3.3 
Farm products_.----...--- 66.0| 67.3) 68.0) 65.7) 61.4) —1.9 | +0.5 | +7.5 
Rape 6s Sener nes 69.6) 70.4) 71.0) 69.7) 66.7; —1.1 —0.1 +4.3 
Hides and leather products_| 99.0) 99.9; 99.9) 99.9; 93.7; —0.9 | —0.9 | +5.7 
Textile products__-_ --_---- 71.8) 71.9) 72.0| 72.0) 67.5} —0.1 | —0.3 | +6.4 
Fuel and lighting materials_| 71.8) 71.8) 71.9) 71.9) 73.3 0.0 | —0.1 | —2.0 
Metals and metal products_.| 94.9) 94.9) 94.9) 94.8) 93.4 0.0 +0.1 +1.6 
Building materials --_-----_-- 92.7; 92.8) 92.7) 92.4) 89.4 —0.1 | +0.3 | +3.7 
Chemicals & allied products; 76.8) 76.9) 77.0; 76.0) * —0.1 | +1.1 * 
Housefurnishing goods --- - - | 90.0; 90.0) 90.0} 89.9) 87.0 0.0 | +0.1 | +3.4 
Miscellaneous commodities.| 77.7| 77.3) 77.2) 76.9| 72.9} —0.5 | +1.0 | +6.6 
Raw materials. -_--......--.-. 70.0; 70.8) 71.4) 70.2) 66.9) —1.1 —0.3 +4.6 
Semi-manufactured articles 77.5 77.8| 77.8| 77.8| 74.5] —0.4 | —0.4| +4.0 
Manufactured commodities_| 81.0) 81.1) 81.2) 80.6) 79.1) —0.1 +0.5 +2.4 
All commodities other than 
farm products... .-..-...- 79.8| 79.9| 80.1) 79.6) 77.8) —0.1 +0.3 | +2.6 
All commodities other than 
farm proucts and foods__ | 82.4! 82.4! 82.4! 82.3' 80.4 0.0! +01! +2.5 





* No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
JULY 20 TO JULY 27, 1940 


Increases 
CORNED GING wo ob casa cia csssssese 11.0 DERE. ccbsadacééauceukpecee 0.5 
Cee GS bn Se we ceewsedscsces 4.6 PRivns dee wd a séeevnseescotvinde 0.2 
Fertilizer materials. -........--..- 1.0 Paint and paint materials. --.-...-- 0.1 
EPR BOCs scence ne ckccsadige 0.7 

Decreases 
TIE O08 BAI. 2. cence cumeeapepeo 5.1 Other miscellaneous. ----.------..-- 0.5 
Fruits and vegetables _.......-.-.-- 3.9 Other textile products. - -- - - - cakes Se 
eee bes gbsuessnden 3.3 Ge IE 0% 24 ove eaebescis 0.3 
Ge ina a + baoshuesanadcene 2.8 CE ME idddcanasaccanectsocaue 0.3 
Other farm products --—_-...-...-.. 2.0 Cotton goods... -.--.- Sa oat ee 
| s are 1.9 Woolen and worsted goods-_--..--.-.. 0.1 
Livestock and poultry..........-- 1.4 Non-ferrous metals. _-.-...-..--.- 0.1 
SE 66% 6 cebnakenebesunsbone 0.7 Other building materials.....-...-. 0.1 
LUE . 6 ct cnoncnecssnntneadede 0.5 

—_—_—_—<>———_——_ 


Wholesale Commodity Prices Again Declined During 
Week Ended July 27, According to National Fer- 
tilizer Association 

Wholesale commodity prices receded still further last 
week, according to the price index compiled by the National 
Fertilizer Association, which is now at the lowest point 
recorded since the outbreak of the war. In the week ended 
July 27 this index was 74.2 compared with 74.8 in the 
preceding week, 75.0 a month ago, and 71.2 a year ago, based 
on the 1926-28 average as 100. The Association’s announce- 
ment, under date of July 29, further said: 

Continued weakness in the farm product and food groups was the cause 
of the downturn in the all-commodity index. Grain quotations were mixed, 
with declines outweizhing advances. Cotton remained unchanged and live- 
stock prices decreased, In the food group 15 items declined while only 
four advanced. Lower quotations for tire fabric, wool and burlap took the 
textile price average down slightly for the fourth consecutive week. The 
metal index moved downward as a result of lower steel scrap and copper 
prices. Inereases in anthracite coal prices caused an upturn in the fuel 
index. The building material price average rose fractionally. Minor 
advances were also registered by the indexes representing the prices of 
fertilizer materials and miscellaneous commodities. 


Declines in prices of individual commodities again outnumbered ad- 
vances by 31 to 15; in the preceding week there were 35 declines and 20 
advances; in the second preceding week there were 30 declines and 20 


advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National! Fertilizer Association. (1926-28100) 





























Percent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group July 27, | July 20, | June 29,| July 29, 
Total Indez 1940 1940 1940 1939 

25.3 PEGG. ncunecdedtmosmastaen 67.9 68.7 69.3 68.8 
46.7 47.3 47.8 45.7 

56.3 57.3 57.8 56.4 

23.0 60.6 61.5 61.0 57.6 
56.5 56.5 58.6 52.3 

58.5 58.8 61.4 48.3 

60.3 61.8 59.4 59.8 

17.3 82.1 82.0 82.4 774 
10.8 87.8 87.6 87.4 77.1 
8.2 69.7 700 70.7 63.5 
7.1 91.3 91.5 92.0 88.2 
6.1 84.5 84.4 84.8 83.0 
13 97.9 97.9 95.0 91.9 
03 69.7 69.6 69.1 68.6 
03 77.3 77.3 77.3 77.2 
03 93.9 93.9 94.0 94.9 
100.0 722 ' ms | 75.0 71.2 
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New York Reserve Bank Reports 7% Increase in June 
Chain Store Sales Over Year Ago—Six Months’ 
Sales also 7% Above Last Year 

Total June sales of the reporting chain store systems in 
the Second (New York) District were about 7% higher 
than last year, a somewhat larger year-to-year advance 
than in May, the Federal Reserve Bank of New York an- 
nounced July 31. Sales of the grocery and ten cent and 
variety chains continued larger than a year ago, and sales 
of the shoe chain stores advanced following a decline in 

May. Candy chain stores continued to report smaller sales 


than a year ago. The Bank added: 

There was a reduction of about 44%% in the total number of chain 
stores in operation Letween June, 1939, and June, 1940, and as a result 
total sales per store of all chains combined showed an increase of 114%%. 

For the first six months of 1940 total sales of the reporting chain 
stores were 7% higher than in the corresponding period of last year. 
This compares with an increase of approximately 6% between the first 
six months of 1938 and 1939. Owing mainly to the tendency of grocery 
chains to operate fewer but larger units, sales per store of all chains 
combined increased approximately 1144% for the first six months of 1940. 























Percentage Change 
Percentage Change June, 1940, | January—June, 1940, 
Compared with June, 1939 Compared with 
| January-June, 1939 
Type of Chain I 
No. of Total Sales per Total | Sales per 
Stores | Sales Store Sales Store 
i uaddneeeee —12.2 +7.7 +22.7 +13.1 + 26.5 
Ten-cent and variety --_- +0.4 +6.7 +6.2 +5.8 +5.4 
Sittsapincasenescee +0.6 +3.7 +3.0 —65.1 —6.3 
Gl sbétedubasnenned —9.3 —6.9 | +0.4 —10.7 | —@.1 
All types..........-- —43 | +68 ' 4115 | +70 ! 4114 
— oo 


May Statistics of the Electric Light and Power Industry 

The following statistics for the month of May, covering 
100% of the electric light and power industry, were released 
on July 25 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF MAY 
Data undergoing revision as to classification of industry generating plants and form 






































of presentation. The generation for the United States power supply as a whole 
for the month of May was as follows: 
1940 1939 | Percent 1938 1937 
ti hs didtinenmeon 6,795,790 5,987,505 | +13.5 | 5,062,098 | 5,421,658 
Be nasaetatksnads 4,510,637 4,079,455 | +10.6 | 3,812,137 | 4,331,466 
Te nicacachiiee ai 11,306,427 | 10,066,960 | +12.3 | 8,874,235 | 9,753,124 
CLASSIFICATION OF SALES (REVISED SERIES) DURING MONTH 
OF MAY 
Percent 
1940 1939 Change 
Number of Customers as of May 31— 
Residential or domestic... ..............-. 24,326,728 23,533,393) +3.4 
Rural (distinc: rural rates) ............... 660,707 585,298) +12.9 
Commercial or industrial: 
Small light and power.............-...- 4,219,031 4,173,673) +1.1 
Large light and power--_..-........-.... 179,668 184,728} —2.7 
Street and highway lighting...........- 24,036 24,940 ama 
Other public authorities. ............... 87 ,767 77,969 yeas 
Railways and railroads: 
Street and interurban railways _......- 208 225 oni 
Electrified Steam railroads. ........- 29 31 Saue 
Interdepartmental_...................- 1,250 1,124 ahée 
Total ultimate customers. _..........- 29,499,424 28,581,381; +3.2 
Ktlowatt-hour Sales During Month of May 
ae — oe Seseccesesscece ma t= ye 1,599,374,000) +11.7 
r TDRSS tasadetianccnk ,933,000; 175,335, —12. 
Commercial or industrial: a — 
Small light and power................- 1,742,140,000| 1,600,830,000; +8.8 
Large light and power___..........._.. 4,798 ,616,000| 3,952,735,000| +21.4 
Street and highway lighting..........____ 142,786,000 139,246,000; +2.5 
Other public authorities...............__. 215,168,000} 208,013,000; +3.4 
Railways and railroads: 
Street and interurban railways..___.___- 315,003,000| 314,929,000!) +0.0 
Electrified steam railroads............_- 152,603 ,000 149,468,000; +2.1 
Interdepartmental_-_......... ienbneseeead 62,402,000 57,732,000; +8.1 
Total ultimate customers_......._____ 9,368,727 ,000| 8,197,662,000| +14.3 
Revenue from ultimate customers - _______- $193,287,500' $180,341,500| +7.2 














RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 





Average Customer Data for the 12 Months 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geevraphtc Week Ended | Week Ended | Week Ended | Week Ended 

Regtons July 27, 1940 | July 20, 1940/July 13, 1940) July 6, 1940 
New England-------- 2.7 54 3.1 18 
Middle Atlantic. -.---- 8.9 9.6 5.2 4.5 
Central Industrial - - -- 17.6 16.8 12.1 12.1 
West Central.-.----- 11.7 3.9 0.6 36 
Southern States. -.-.--.- 8.6 6.5 2.6 9.3 
Rocky Mountain..-.-- 18.4 18.1 21.6 32.6 
Pacific Coast...------ 3.2 4.4 5.3 9.9 
Total United States. 11.1 10.0 6.8 9.0 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























| Change 
Week Ended | 1940 1939 1940 1937 1932 1929 
om 
1939 
Se ae 2,381,456 2,173,510, +9.6 | 2,176,368) 1,465,076) 1,663,291 
OS aa 2,417,994, 2,170,671) +11.4 | 2,173,223) 1,480,738) 1,696,543 
BR. BOs cccecee 2,421,576) 2,199,002; +10.1 | 2,188,124) 1,469,810) 1,709,331 
M, Bl escvccos 2,397,626, 2,182,727| +9.8 | 2,193,779) 1,454,505) 1,599,822 
i egeee 2,386,210) 2,163,538 +10.3 | 2,176,363) 1,429,032) 1,688,434 
BE BE cccccne 2,387, 2,170,750, +10.0 | 2,194,620) 1,436,928| 1,598,492 
Me os canon 2,422,212) 2,170,496, +11.6 | 2,198,646] 1,435,731| 1,704,426 
May 25....---- .448, 2,204,858, +11.1 | 2,206,718 1,425,151| 1,705,460 
Me Sa wcsssen 2,332,216) 2,113,887, +10.3 | 2.131, 1,381,452) 1,615,085 
Eb encdna 2,452,995) 2,256,823] +8.7 | 2,214,166) 1.435,471| 1,689,925 
BE Bho ccncen 2.516.208) 2,264,719, +11.1 | 2,213,783) 1,441,532) 1,699,227 
Jume 33........ 2,508,825) 2,285,083} +9.8 | 2,238,332) 1,440,541) 1,702,501 
June 29....---- 2.514.461) 2,300,268| +9.3 | 2,238,268) 1,456,961) 1,723,428 
a Mapes 264.953) 2,077,956 +9.0 | 2,096,266) 1,341,730) 1,592,075 
Me 8B. ccccess 2,483,342) 2,324,181; +6.8 | 2,298,005) 1,415,704) 1,711,625 
Mt OR. cesscoe 2,524,084| 2,294, +10.0 | 2,258,776, 1,433,993) 1,727,225 
8 PR 2,600,723 2,341,822) +11.1 2'256,335| 1,440,38€| 1,723,031 
he | 2,325,085 2,261,725 1,426,986| 1,724,728 
ee 





Total Building Construction Declined 12% from May 
to June, Says Secretary of Labor Perkins—Due to 
Loss in Residential Construction 

Total building construction, as measured by permits 
issued, showed a decline of 12% from May to June, Secre- 
tary of Labor Frances Perkins reported on July 27. “This 
decrease,” says Miss Perkins, “was caused wholly by a 
decline in residential construction,” she said. “Permit 
valuations for this type of structure showed a decrease of 
23%. However, in interpreting these figures it should be 
borne in mind that the dollar volume of residential con- 
struction for which permits were issued in the two months, 
April and May, was higher than for any other two-month 
period since 1929. Increases over May were shown in indi- 
cated expenditures for both new non-residential construc- 
tion and additions, alterations, and repairs. The increase 
in new non-residential construction amounted to 1%, while 
additions, alterations, and repairs showed a gain of 11%.” 
Miss Perkins added: 

As compared with June, 1939, the indicated volume of total building 
construction in June, 1940, showed a decline of 11%. New residential 
construction, comparing the same months, showed a decrease of 7%, while 
the volume of new non-residential building showed a decrease of 26%. 
In contrast, there was an increase of 9% in the additions, alterations, 
and repairs to existing structures. These data are based on reports received 
by the Bureau of Labor Statistics from 2,096 cities having an aggregate 
population of 60,100,000. 

During the first six months of 1940 permits were issued in reporting 
cities for buildings valued at $999,982,000, a decline of approximately 3% 
as compared with the corresponding period of the preceding year. Permits 
issued for new residential buildings for the first half of the current year 
amounted to $577,807,000, an increase of 6% over the like period of 1939. 

From the Labor Department’s announcement the follow- 
ing is also taken: 

The changes occurring between May and June, 1940, in the permit valua- 
tions of the various classes of building construction are indicated in the 
following table for 2,096 cities having a population of 1,000 or over: 

















Change from May to June, 1940 
Class of Construction 
All Cities Excl. New York 
P< + 4p oabadonbneannmbasened —22.7% —21.3% 
og Se eee +1.2% —9.3% 
Additions, alterations and repairs..........-. +11.4% +6.0% 
SS a ti ie din blind ashen icici aacihanteedl | —11.7% —14.4% 








Permits issued during June, 1940, provided for 25,159 dwelling units. 
Of these, 2,067 were in projects under the jurisdiction of the United 
States Housing Authority. May permits in these cities provided for 
31,810 dwelling units, of which 4,444 were in USHA-aided projects. Com- 
pared with June, 1939, there was a decrease of 7% in the total number 
of family-dwelling units provided. USHA projects for which contracts 
were awarded during June, 1939, provided for 4,408 dwelling units. 

The percentage change in permit valuations from June, 1939, to June, 

















nded May 31 
1940 1939 | % Chanse 1940, by class of construction, is given below for the same 2,096 cities: 

Kilowatt-hours per customer__.__..__ 921 872 +5.6 Change from June, 1939 to June, 1940 
Average annual bill... _-.........__. $26.10 $35.58 +1.5 Class of Construction 
Revenue per kilowatt-hour--.-_______-- 3.92c 4.08¢ —3.9 All Cities Erd. New York 

OE eee ee —7.1% +4.1% 

—___ et Be EL, nnn nakecancosenaseneet —25.6% —35.27, 

Additions, alterations and repairs. .-......--- +9.3% +5.2% 

Electric Output for Week Ended July 27, 1940, 11.1% tt SR AI a. A Ae —10.7% |  —9.7% 


bove a Year Ago 
The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended July 27, 1940, was 2,600,723,000 kwh. The current 


week’s output is 11.1% above the output of the correspond- 
ing week of 1939, when the production totaled 2,341,822,000 
kwh. The output for the week ended July 20, 1940, was 
estimated to be 2,524,084,000 kwh., an increase of 10.0% 
over the like week a year ago. 





The changes occurring between the first half of 1940 and the corre- 
sponding period of 1939 are indicated below, by class of construction: 

















Change from First 6 Months of 1939 
Class of Construction to First 6 Months of 1940 
All Cities Ercl. New York 
Ee ee. ee +5.8% +10.1% 
ee Se CIN 60:6 bc0bescessocbsesens —15.8% —24.1% 
Additions, alterations and repairs..........- —6.3% —6.8% 
Nie see i ER OIE I LLL eS —2.7% —3 6% 








The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State governments in addition to private 
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and municipal construction. For June, 1940, Federal and State con- 
struction amounted to $14,192,000; for May, 1940, to $20,288,000, and for 
June, 1939, to $39,532,000. 

Permits were issued during June for the following important building 
projects: In Boston, Mass., for a hospital building to cost $500,000; in 
Purlington, N. J., for a public utilities building to cost nearly $1,000,000 ; 
in Albany, N. Y., for apartment houses to cost more than $600,000; in 
New York City—in the Borough of the Bronx, for an institution to cost 
$1,500,000 ; in the Borough of Brooklyn, for one-family dwellings to cost 
nearly $750,000, for factory buildings to cost more than $600,000, ana 
for an office building to cost approximately $3,500,000; in the Borough 
of Manhattan, for an institution to cost $700,000; in the Borough of 
Queens, for one-family dwellings to cost nearly $2,000,000 and for apart- 
ment houses to cost approximately $600,000; in Philadelphia, Pa., for one- 
family dwellings to cost more than $900,000; in Chicago, Ill., for one- 
family dwellings to cost nearly $1,500,000; in Indianapolis, Ind., for 
one-family dwellings to cost over $500,000 and for factory buildings to 
cost $550,000; in Dearborn, Mich., for one-family dwellings to cost 
nearly $700,000; in Detroit, Mich., for one-family dwellings to cost more 
than $3,800,000; in Cleveland, Ohio, for oue-family dwellings to cost 
nearly $600,000; in Columbus, Ohio, for one-family dwellings to cost 
more than $500,000; in Minneapolis, Minn., for one-family dwellings to 
cost nearly $600,000; in St. Paul, Minn., for one-family dwellings to cost 
approximately $600,000; in Washington, D. C., for one-family dwellings 
to cost nearly $1,400,000, for a municipal building to cost nearly 
$1,200,000, and for store and mercantile buildings to cost over $500,000 ; 
in Baltimore, Md., for one-family dwellings to cost nearly $900,000 and 
for factory buildings to cost approximately $375,000; in Miami, Fla., for 
one-family dwellings to cost nearly $700,000; in Miami Beach, Fla., for 
apartment houses to cost more than $600,000 and for hotels to cost nearly 
$800,000 ; in Nashville, Tenn., for school buildings to cost over $600,000 ; 
in Dallas, Tex., for store and mercantile buildings to cost over $600,000 ; 
in Houston, Tex., for one-family Cwellings to cost nearly $700,000; in 
Denver, Colo., for one-family dwellings to cost approximately $650,000 ; 
in Alameda, Calif., for a plane hangar to cost approximately $1,200,000; 
in Berkeley, Calif., for an administration building at the University of 
California to cost over $650,000; in Burbank, Calif., for one-family dwell- 
ings to cost nearly $700,000; in Los Angeles, Calif., for one-family dwell- 
ings to cost approximately $3,000,000 and for apartment houses to cost 
more than $750,000; in Oakland, Calif., for storehouses at the Naval 
Supply Depot to cost over $1,000,000 and for a wharf to cost over $600,000 ; 
= a ge Ager eo a one-family dwellings to cost approximately 

,3800,000, and in ttle, Wash., f - ily velli 
nearly $660,000. or one-family dwellings to cost 

Contracts were awarded during June for the following USHA-aided 
projects: In Jersey City, N. J., to cost over $1,700,000 (490 d.u.); in 
Dayton, Ohio, to cost more than $1,600,000 (604 d.u.); in Brunswick, Ga., 
for two projects to cost $668,440 (272 d.u.); in Houston, Tex., to cost 
— inva i - in San Antonio, Tex., to cost nearly $550,000 

-u.), and in Phoenix, Ariz., i 
(182 du.) r to cost approximately $250,000 
PERMIT VALUATION OF BUILDING IN) dy ETH WIT 
THE NUMBER OF FAMILIES PROVIDED YOR IN. NEW DWELLINGS, 


IN 2,096 IDENTICAL CITIES IN NINE REGIONS 
STATES, AS SHOWN BY PERMITS ISSUED, JUNE, 1940 ——— 















































New Restdential Butidings 
Percentage No. of Percentage 
No. Permtt Chan om— om— 
Geographic of Valuation, za Proved ts 
« Division Cities | June, 1940 | May, | June, for May, | June, 
1940 1939 |June '40| 1 1939 
All divisions. ...... 2,096| $94,036,592} —22.7) —7.1| 25,159 —20.9 —6.6 
New England -..-.- 133} $5,558,214) —21.7| +38.9 1,287; — 
Middle Atlantic - -- 531] 17,335,265] —32.6| —39.2| 4/282 307 +h3 
East North Central 462) 25,062,156) —17.0} +17.0 6,654) —17.5| +25.0 
West North Central 196; 6,283,089} —7.1] +28.9 1,678} —5.9| +27.3 
South Atlantic. ____ 246) 12,300,540) —10.9| —0.7 3,370] —11.2} —5.6 
East South Central_ 89| 1,657,346] —74.2) —67.7 716| —68.7| —59.3 
West South Central 124| 6,376,304) —2.5 +7.2 2,223} —1.6) +16.4 
Mountain. -....._. 105, 2,715,439) —46.4| +20.7 935| —34.3| +34.7 
acta Saki Sinead 210| 16,748,239! —16.2!' 41.6 5,014; —14.8' +2.7 
7 Total Butiding Construction 
New Non-Residential CUnceluding Alterations 
Butidings and Repatrs) 
Population 
Geographic Percentage Percentage (Ci 
Dittston Permtt Change from— Permtt m— 1930) 
Valuatton ,|\————_——__ Valuation, | ange re a 1588) 
June, 1940; May, , June, | June, 1940| May, | June, 
1940 1939 1940 1939 








$ 
+1.2| —25.6|177,776,483| —11.7| —10.7/60,105,824 


New England_| 3,631,698} +93.2) —16.5| 12,246,145, +2.5| +10.3 
MiddieAtiantic|14,690,421| +39.2| +38.4] 44.157.386| —2.0 a 15'by0'907 
E. No. Central] 6,926,368| —35.1| —14.2| 38,607.739| —18.4| +11.5|14/810.191 


3 
All divisions - -/49,361,128 





























W. No.Central| 2,430,027; —38.6] —53.1| 11,037,048] —14.2) —9.5| 4,452,323 
South Atlantic] 6,181,550| —41.7| —73.9] 21,891,033) —21.9| —46.0| 5.085.241 
E. So. Central! 1,748,459| +62.8} —43.2) 4,344,180| —48.5| —52.8| 2'037.837 
W. So. Central) 2,112,441] —22.4) —32.5| 9,977.771| —8.2| —6.1| 3.227.126 
Mountain ....| 1,155,782) —21.9} —7.8| 4.591.428) —36.9} —3.3] 1,247'885 
Pacific... _.__'10,484,382' +79.0! +50.0' 30,923.753' +4.9! +13.0) 5.205.041 
enespentisedimnes 
Country’s Foreign Trade in June—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on July 29 issued its statement on the 
foreign trade of the United States for June and the six 
months ended with June, with comparisons by months back 
to 1935. The report follows: 

Imports into the United States amounted to $211,000,000 in June, 
practically the same value as in both April and May. Exports advanced 
to $350,000,000, about 8% above the value recorded in each of the two 
preceding months. June customarily witnesses some slight recession in 
foreign trade, but the comparatively high level was maintained this year 
cwing to large inovements of war materials. The increase in total exports 
brought the net merchandise export balance to a figure of $139,000,000 
in June and the cumulative total for the first half of 1940 to $774,000,000. 
This was the highest ficure for any corresponding period since 1921. 

The outstanding changes among import commodities in June included 
an increase in the value of wines and spirits from $4,230,000 in May to 
29.176,000. Withdrawals of beverages from customs warehouses were 
large, since this increase was influenced by heavy consumer purchases in 
advance of the effective date of the new defense tax. This fact mainly 


accounts for the somewhat greater increase recorded in the “imports for 
consumption” total in June than for “‘general imports.” 


Other commodi- 
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ties imported in June in larger volume than in May include tin, rubber, 


bulpwood und rough diamonds. Substantial reductions, however, were 
recorded in imports of raw silk, oilseed, cattle, copper and cut diamonds. 

In the export trade in June, munitions, aircraft and iron and steel 
manufactures showed the heaviest dollar increases. Exports of explosives, 
lirearms and ammunition increased in value from approximately $2,400,000 
in May to $26,490,000 in June, aircraft shipments increased from $22,- 
000,000 to $27,600,000, and iron and steel-mill products advanced from 
$35,900,000 to $43,100,000. Exports of these commodities increased mainly 
to the Allied belligerents, although in the case of iron and steel, countries 
in the Western Hemisphere also increased their purchases. Despite the 
falling off in exports to France during the latter part of June, after the 
French armistice with Germany and Italy, the total value for the month 
of goods leaving United States ports for France was $8,000,000 larger 
than in May. The extension of the war to the Mediterranean during June 
resulted in a marked decline in exports to countries in that area, par- 
ticularly to Italy. 

War Materials a Factor in Export Trade During 1940 

The statistics for June, showing the heaviest shipments of war materials 
for any month of the war period, serve to emphasize the important influ- 
ence these have exerted in sustaining the value of total export trade this 
yeur. For the first six months of this year six leading commodities— 
aireraft, non-ferrous metals, steel manufactures, metal-working machinery, 
munitions and industrial chemicals—comprised 32% of the total exports 
from the United States as compared with 20% in the corresponding period 
of 1939. The value of these exports increased from the first half of 1939 
to the first half of 1940 as follows: Aircraft from $49,000,000 to $138,- 
400,000; non-ferrous metals, $58,400,000 to $114,600,000; iron and steel- 
mill products, including scrap, $96,400,000 to $220,000,000; metal-working 
machinery, $55,700,000 to $109,100,000; explosives, firearms and ammu- 
nition, $4,900,000 to $34,500,000, and industrial chemicals, from $13,- 
100,000 to $26,400,000. The totals of these six products, $277,000,000 
in the first half of 1939 and $643,000,00 from January through June, 1940, 
showed a rise of 132%. Although it cannot be assumed that the entire 
export of these products represented war supplies, the war has greatly 
influenced the increase in shipments. 

Exports of cotton comprised 8%% of total United States export trade 
during the first half of 1940, whereas the smaller cotton shipments of 
last year represented 5% of the total for the corresponding period. The 
value of unmanufactured cotton exports increased from $68,500,000 in 
the first half of 1939 to $178,700,000 in the first half of 1940. 

Exports which have been adversely affected by the war have, with a 
few exceptions, declined moderately in value as compared with the first 
half of 1939. The value of automobiles was off by 6%, gasoline 25%, and 
lumber 20% in the first half of 1949. Exports of foodstuffs dropped 10% 
in value and those of tobacco 31%. These five leading exports as a 
group totaled $405,000,000, or 29% of total United States exports in the 
first half of 1939, and $352,000,000, or 17% of total United States exports 
in the first half of 1940. 

Strategic Materials a Larger Proportion of Import Trade 

During the first half of 1940 imports of strategic materials advanced 
substantially in value over a year ago. The value of five leading items— 
crude rubber, tin, ferro-manganese, nickel and wooi—increased from $146,- 
000,000 in the first half of 1939 to $264,000,000 in the first half of 1940, 
and these as a group accounted for 21% of our total imports, compared 
with 14% a year ago. Total imports of crude materials and semi- 
manufaetures represented 59% of our imports so far this year, an increase 
from $560,000,000 to $738,000,000. About half of the increase in the 
value was due to expansion in the volume of imports; approximately half 
resulted from higher commodity prices. 

Foodstuffs imports so far this year have increased only slightly in both 
volume and value from the total in the first half of 1939. Valued at 
$301,000,000, they represented 24% of United States imports, 3% smaller 
in proportion to total imports than in the first half of last year. 

Imports of manufactured articles have been lower in both value and 
volume in the first half of 1940 than in the first half of 1939, principally 
as a result of a decrease in entries of manufactured products from Europe. 
This economic class comprised 16% of total imports in the first half of 
1940, as compared with 20% a year ago. 

Exports, Including Re-Exports, and General Imports of Merchandise 

Comparative Summary, June, 1939-1940 





























June 6 Months Ended June | Increase(+) 
Exports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
pO eee 236,134 | 350,458 | 1,416,011 | 2,067,734 | +651,723 
a 006 dcagecenss 178,866 | 211,390 | 1,094,458 | 1,293,807 | +199,349 
Merchandise export bal_! 57,268 | 139,068 321,553 773,927 |‘oa7 





MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 
































Month or Period 1935 1936 1937 1938 1939 1940 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ezports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
JORGE 00 ceccccncce 176,223) 198,564) 222,665) 289,071) 212,911) 369,679 
PORUREY oo ccdccccces 163,007| 182,024; 233,125) 261,935) 218,716) 346,972 
Math. cccsccccssse 85,026; 195,113) 256, 275,308) 267,7 351,301 
AD. cvdvbvicoessed 164,151| 192,795) 268,945) 274,472) 230,974) 324,018 
MAT oncecsceoecnsnt 65,459 .772| 289,922) 257,276) 249, 325,306 
; eS ey 170,244| 185,693) 265,341) 232,726) 236,164) 350,458 
SE co niacovseccestet 3, 180,3 268,184) 227,535) 229,631 
AMBER. cnn cccnsnste 172,126| 178,975) 277,031 .790| 250,102 
September...--.-..-- ,803 ,539| 296,579) 246,335) 288,956 
CRG co concepenen 221,296) 264,949} 332,710| 277,668) 331,978 
November. .-..------ 269,838 ,364| 314,697) 252,381 453 
December..-.------- 223,469) 229,800} 323,403 943 d 
6 mos. ended June__/1,024,111/1,154,961/ 1,536,563) 1,590,788) 1,416,011/2,067,734 
12 mos. ended June__ |2,120,858/2,413,724|2,837,579)|3,403,392/2,919,663/3,828,899 
12 mos. ended Dec_. _|2,282,874|2,455,978|3,349,167|3,094,440/3,177,176 
General Imports— 
JORUIEY « « ccocceccce 166,832; 187,482) 240, 170,689} 178,246) 241,992 
February ......----- 152,491} 192,774) 277,709) 162,951! 158,072) 199,925 
DENSE. cccnccvacees 177,356| 198,701| 307,474) 173,372) 190,481) 216,755 
ABR ad scccsvcsecves ,500| 202,779} 286,837| 159,827) 186,300) 212,352 
BET co nndacconssnset 170,533| 191,697| 284,735) 148,248) 202,493) 211,393 
56,754; 191, 286,224) 145,869) 178,866; 211,390 
195,056| 265,214) 140,809) 168,910 
193,073) 245,668) 165,516) 175,623 
215,701} 233,142) 167,592) 181,536 
212,692) 224,299) 178,024; 215,289 
196,400; 223,090) 176,187} 235,458 
245,161) 208,833) 171,347| 246,807 
6 mos. ended June..| 994,466)1,164,509/1,683,421| 960,955) 1,094,458 )|1,293,807 
12 mos. ended June__|1,785,679)2,217,527/2,941,504/2,361,201/2,093,931|2,517,430 
12 mos. ended Dec___'2,047,485 2,422,592!3,083,668) 1,960 ,428'2,318,081 

















614 


The Commercial & Financial Chronicle 


Exports of United States Merchandise and Imports for Consumption 
Comparative Summary, June, 1939-1940 
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DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF JUNE AND SIX MONTHS ENDED JUNE, 1940 
















































































































































































AND 1939 
¥ ] 5 bins Gaal P Analysis by Economic Groups 
une Mont n une ncrease(+-) nly 
Siedite end Deeds Decreaset—) (Value in 1,000 Dollars) 
1939 1 1940 1939 1 1940 
Month of June 6 Months Ended June 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars Class 1939 1940 1939 1940 
Exports (U. 8. mdse.)__| 233,465 | 344,444 | 1,397,654 | 2,021,628 | +623,974 —— 
Imports for consumption! 178,373 ' 205,397 | 1,071,673 ' 1,243,440 ' + 171,767 Per Per Per Per 
Value | Cent| Value | Cent| Value |Cent| Value | Cent 
‘i > NTHS AN SUMULATIVE ee — —— 
MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS Samante Renere— 
Crude materials..-..-| 25,713] 11.0] 33,589) 9.8} 194,201] 13.9] 304,971} 15.1 
Month or Pertod 1935 1936 1937 1938 | 1939 | 1940 Agricultural ------ 10,483] 4.5] 12,838] 3.7] 114,927) 8.2] 213,602) 10.6 
Non-agricultural...| 15,230) 6.5) 20,751| 6.0 79,.274| 5.7 91,369} 4.5 
Exports—U. 8 1,000 1,000 1,000 1,000 1,000 1,000 Crude foodstuffs--. -- 6,026] 2.6] 6,480) 1.9] 66,826] 4.8] 40,835) 2.0 
Merchandtse— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars Agricultural ...-.-.-- 5,975| 2.6] 6,459) 1.9 66,153) 4.7 40,492} 2.0 
DEED, vb csédcsies 173,560} 195,689} 219,063) 285,772) 210,260) 360,181 Non-sgricultural - - ---- 22) ---- 673) ---- 342) ---- 
SET aiinsn sien 160,312) 179,381) 229,671) 259,160! 216,191| 338.833 Mid foodstuffs & bev.) 13,496) 5.8} 11,278] 3.3] 88,857] 6.4) 98,739) 4.9 
ok 181,667| 192,405| 252,443) 270,429 .995| 343.589 Agricultural - --.--- 12,775| 5.5) 10,210) 3.0) 81,881) 5.9) 89,752) 4.4 
(igang S Seta a 160,511| 189,574| 264,627| 271,508) 227,624) 316.530 Non-agricultural -. 721; 0.3] 1, 0.3 6,976, 0.5 8,987} 0.4 
a RRR RCS 159,791| 197,020) 285,081; 253,713) 246,119 318,051 Semi-manufactures__.| 48,566) 20.8) 76,310) 22.2; 253,850) 18.2} 438,376) 21.7 
Shs sitnekthcoitachcalenadaal 167,278| 181,386) 256,481] 229,554) 233,465! 344,444 Agricultural -...-.-- 208; 0.1 344) 0.1 1,252) 0.1 2,347) 0.1 
a... Ree napus! 167,865| 177,006) 264,613! 224,866) 226,740 Non-agricultural ___| 48,358} 20.7) 75,965) 22.1] 252,598) 18.1] 436,029) 21.6 
De 169,683} 175,825| 273,561) 228,312| 247,412 Finished manufactures|139,664| 59.8/216,787| 62.9} 793,920) 56.8)1,138,707| 56.3 
September. ......... ,040| 217,925) 293,374) 243,595) 284,392 Agricultural ....-..- 693; 0.3} 1,006) 0.3 3,967} 0.3 6,470) 0.3 
aa tains ong 218,184| 262,173) 329,373| 274,059| 323, 77 Non-agricultural ___|138,971] 59.5,215,781| 62.7] 789,953) 56.5)1,132,237| 56.0 
November........-- 7,258| 223,920) 311,212) 249,844) 286,761 
December.......-..| 220,931) 226,666! 319,431) 266,358) 357,307 Total exports of U.S. 
merchandise. - - - - 233 465) 100.0) 344 ,444| 100.0) 1,397 ,654/ 100.0/2 021 ,628/ 100.0 
6 mos. ended June__|1,003,120|1,135,454| 1,507,365) 1,570,136) 1,397,654/2,021,628 Agricultural .-...-.| 30,134) 12.9) 30,857/ 9.0) 268,179) 19.2) 352.664) 17.4 
12 mos. ended June--_|2,085,092|2,375,415|2,790,879/3,361,699|2,884,687|3,747,316 Non-agricultural -- -|203,333) 87.1/313,587) 91.0)1,129,475) £0.8/1,668,964) 82.6 
12 mos. ended Dec... .|2,243,081)/2,418,969|3,298,929|3,057, 169|3,123,343 
Imports for 
Consum ptton— 
Crude materials... .- 54,739] 30.7| 70.511] 34.3] 333,514) 31.1] 463,617) 37.3 
186,377| 228,680) 163,312) 169,353) 234.621 Agricultural ......- 39,121) 21.9} 47,160) 23.0} 239,737) 22.4] 343,947) 27.7 
189,590} 260,047) 155,923) 152,577) 189.933 Non-agricultural...| 15,618] 8.8) 23,351] 11.4) 93,778) 8.7| 119,670) 9.6 
194.296) 295.705| 173,196) 191.269) 206.693 Crude foodstuffs.... | 22,518) 12.6) 23,642) 11.5) 150,382/ 14.0) 149,060) 12.0 
199,776| 280,899) 155,118) 185,916) 203,077 Agricultural _.....- 21,304} 11.9) 22.401] 10.9] 144,173] 13.5) 142,787] 11.5 
189,008} 278,118; 147,123) 194,185 203.713 Non-agricultural...| 1,214) 0.7] 1,241] 0.6 6,208) 0.6 6,273) 0.5 
194,311| 278,300) 147,779) 178,373! 205,397 Mfd. foodstuffs & bev | 27,693) 15.5] 31,275) 15.2] 140,360) 13.1) 152,261] 12.3 
197.458} 262,919| 147,767| 170.4 Agricultural _._...- 23,026] 12.9) 22,850) 11.1] 111,360) 10.4] 120,324] 9.7 
200,783) 248,730) 171,023) 180,225 Non-agricultural...| 4,667} 2.6] 8,425) 4.1 29,001} 2.7 31,937| 2.6 
218,425} 233,959| 172,909) 199,404 Semi-manufactures.._| 38,625] 21.7] 45.146) 22.0) 226,402) 21.1) 274,207) 22.1 
213,419| 226,470) 178,447! 207,131 Agricultural _.....- 3,963) 2.2} 6,347) 3.1 21,411) 2.0 30,407} 2.5 
212,382) 171,668! 214,502 Non-agricultural .._| 34,662) 19.4] 38,799] 18.9] 204,991] 19.1] 243,200) 19.6 
240,230) 203,644) 165,359| 232,736 Finished manufactures| 34,799] 19.5) 34,823) 17.0) 221,014) 20.6) 204,294} 16.4 
Agricultura) _..__- 478} 0.3 930) 0.5 2,981] 0.3 3,794] 0.3 
6 mos. ended June._| 984,351/1,153,359/1,621,749| 942,451|1,071,673| 1,243,440 Non-agricultural ...| 34,321) 19.2) 33,894) 16.5) 218,034) 20.3) 200,501) 16.1 
12 mos. ended June. _| 1,789,153) 2,207,913) 2,892,368 |2,330,554|2,078,846|2,447,866 oral ace 
12 mos. ended Dec_. _|2,038,905'2,423,977|3,009,852 | 1,949,624/2,276,099) Total imports for con- 
° sumption... -.. 178,373 100.9 205 ,397| 100.0) 1,071,673 160.011.248.460 100.8 
Exports and gricultural_._._.. 87,892| 49.3| 99.687] 48.5) 519,662) 48.5) 641,258) 51.6 
Soa Ene Senperte af Gute and Silver Non-agriculturai.. | 90.482 $0 7106710 rr 552.011! 51.5| 602/181! 48.4 
—_—- 
Sinaia ae June 6 Months Ended June |Increase(+) 
ae oe ow 1939 con sone 10 (ere) ss Iron _and Steel, Industrial Machinery and Aircraft 
~— Chief Export Items in June—Crude Rubber Leads 
F 1,000 1,000 1,000 1,000 
Gold— Dollars | Dollars Dollars Dollars Dollars Imports ‘ Se ttl . 
Exports.....-.....---- aS ee 435 4,939 |  +4,503 Supplementing other data on the Nation’s foreign trade 
eoseerescccces 40,450 |1164,224 | 2,021,077 | 2,750,537 | +729.460 in June, given in today’s issue, we present here an arrange- 
Import balance. .__.. 240,430 |1162,975 | 2,020,642 | 2,745,598 ment of the figures given out by the Department of Com- 
Stlver— ~ oem [. od merce showing the value of each of the chief items of the 
0 SESS eer 303 8.614 3,063 | —5.552 export and import trade arranged according to economic 
SS ee 14,770 4,673 65,527 30,026 — 25,501 groups: 
Import balance______ 14,467 3.789 46.912 26.963 DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
: FOR THE MONTH OF JUNE AND SIX MONTHS ENDED JUNE, 1940 
GOLD AND SILVER TRADE BY MONTHS AN r , AND 1939 
PERIODS D BY CUMULATIVE Analysis by Leadin® Commodi+ies tn Fach Economic Group 
(Value in 1,000 Dollars) 
Gold Month of June |6 Months Ended June 
Month or aver J 
Pertod 1937 | 1938 | 1939 , 1940 | 1937 | 1938 ) 1939 , 1940 1939 , 1940 1939 | 1040 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1 Domestic Exports 
Ezports— | Dollars | Dollars | Dollars | Dollars | Dollars| Dollars| Dollars bilee Crude Mater | 
January -... 11} 5,067 81 22} 2,112 355| 1,671 452 Cotton, unmanufactured........--.-.--- 6,157 | 8,295 68,464 | 173,658 
February -.- Sé ge 174 15 53| 1,811 233) 2.054 293 Tobacco, unmanufactured..........-..-- 3,107 | 3,494 39,655 27,284 
March..... 39 20 53 18} 1,546 191 1,923} 657 Coal 5.613 | 11,225 19,560 | 39,383 
yr ppp 13 145 231 33| 1,668) 250) 2,054) 594 7,544 | 7,458 | 45,198 | 35,138 
May....... 4 212 36) 3,563) 1,841| 317) ‘611; 177 653 105 7,134 8,898 
June-----_- 81 131 19} 1,249/ 1,144] 254) 303 884 27 , 950 2,933 
July....... 206 65 9 214 193 640 538 224 2,970 1,031 
August .... 169 17 13 278 401 937 1,830 | 2,787 10,270 16,656 
Septem - 129 ll 15 285) 1,463) 1,292 
ber... 232 16 15 380} 1,259! 1,773 2,257 450 | 27,486 7,215 
November..| 30,084 14 10 527 823 "487 136 | 2,728 10,346 13,495 
TZ] 15/052 16 il 236| 1,344, 887 a) tl Ses) (ee 
‘ BE, Was 6 wks caddsasnddstbudstcoes 116 52 7,405 , 
6 ee. end 14s) 6.7e0l cast cone] ores! renal caral cee renee cm cn scoonnncceennnnncesneene- 821 749 7,905 4.033 
----- ; 435) 4,939] 10,122) 1,600 61 Ge NE i oc ecsscdcececcssccstss| S478 723 3,946 2,746 
12 — end atl aeee pa eee a All other crude foodstuffs. ............-- 453 442 4,299 3,817 
phhon ; ‘ 4 5,011) 15,722) 3,5 ,09 Manufactured Foodstuf/s— 
12 mos. end. 20) 14,007/ 9,078 Meat products..._._._. n i a 3,343 925 16,013 | 15,238 
December| 46,020) 5,889 508 12,042} 7,082] 14,630 Lard, including neutral lard. ........--.- 1,555 719 10,418 7,859 
Dairy products, except fresh milk. -...-.- 566 993 3,153 4,313 
Imports— Fish, canned, prepared, &c_...........-.- 471 894 5,606 7,681 
January...-| 121,336 7,155) 156,427) 236,413| 2,846) 28,708) 10,328) 5,799 RR AE CERI AT: KR 1,823 1,086 11.666 11,048 
+ moe phan 120,326) 8,211) 223,296| 201,475) 14,080) 15,488} 9.927| 4.070 Ollleake and ollcake meal. --..-..---..-.--- 747 64 4,467 4,345 
Mase i ds 154,371) 52,947) 365,436) 459 845| 5,589) 14,440] 7,207| 5.724 Vemetables, canned and prepared_---.----- 620 567 2,866 4,603 
Siirecees- 215,825, 71,236) 606,027, 249.885} 2,821 15.757| 7.143) 5.170 ried and evaporated fruits. ...........- 738 228 8,024 4,591 
aY....-.- 55, 52,987| 429,440) 438.695] 3,165] 17,952| 6.152) 4.589 Camned fruits._..._........-..-...-.--- 741 435 9,224 8,469 
June....... 262,103) 55,438) 240,450/1164,224| 6,025) 19,186) 14.770| 4673 Vegetable oils, and fats, edible........--- 160 457 937 3,966 
July ~.....- 175,624; 63,880| 278,64 4.476] 18.326 5.531; Sugar and related products............-- 839 | 2,682 4,567 12,753 
August ....| 105,013) 165,990) 259,934 -964) 4,985) 4,365 All other manufactured foodstuffs. ....... 1,893 2,228 11,916 13,873 
September .| 145,623 520,907 089 8,427) 24,098] 4,639 Semt-M anufacdures— 
N ---- ’ 562,382) 69,740 5,701| 25,072) 7.268 Sk babsedrscodsdddanwenoonoas iene 928 797 5,647 7,213 
ovem ber. 52,194) 177,782) 167,991 10,633) 24,987) 4.183 Naval stores, gums and resins.a....--...- 1,184 1,037 6,063 7,532 
December - - 033) 240,542) 451,183 23,151| 21,533) 3.795 Cotton semi-manufactures...........--..- 985 | 1,402 5,182 10,455 
6 iE ii 8 Sab 5 ODE OE ATE 569 440 2,951 2,878 
mos. end. Ji codienddscchsttases 3,374 | 2,345 16,235 12,578 
1g2tne Rae 1029,327| 247,974|2021,077|2750,537| 34,525|111,531| 55,527) 30,026 Wood pulp.-.._. -| , 497 | 2,726 1,746 | 12,034 
mos. end. al Ri i sy RON RE Ae Tela 4,620 3,961 27,965 | 20,189 
1 June ----- 1636,752) 850,171)/3752,560/4304,119| 99,748'168,883|174,526| 59,806 SD citideuckehabaltedudubetind ah 807 599 3,759 7,284 
[2 mos. end A SAC EE RA NT 984 4,365 6,266 
December! 1631 ,523'1979,458'3574,659 91,877'230,531| 85,307 Iron and steel semi-manufactures........- 13,784 | 31,687 69,347 159,015 
Iron and steel scrap_b_..............- 5,793 | 5,261 26 364 25,129 
—_@—__ Tinplate and taggers’ tin.-.-.--------- 2,681 | 3.778 | 10,482 | 945 
Analysis of Import dE f pO ne eee te pee 798 3159 4338 | 13/449 
orts an xports o i num semi-manufactures.........-.- ’ 335 | , 
in pee. amd Sin Stee ths E be ee States Copper (ingots, plates, rods).-..-........ 7,287 | 6.448 | 34.576 | 52.060 
The De onthns Ende une Brass and bronze semi-manufactures - - - - -- 312 1,218 1,145 8,034 
’ = 
e Department of Commerce’s report of the character  Pophtat products. -...-.--------------~ 1.388] 1.841) 6.218) 16.088 
of the country’s foreign trade reduced eet - er ee enn enenene= ’ oor 
figures into ft = e reduced the export and import Pigments ooo nnnnnnn nnn $84 | 1.130] 6.287 | 8.257 
1gu 1nto five se ou j . ot sem!i-manufactures............-. 7,267 | 10,407 40,233 ° 
to the finished manufactures, in cach of which the week aeitlaned Menwaaures— 
. s, in each of which the agricul- _ Leather manufactures...........--..--.- 812 569 5,009 4,499 
tural and non-agricultural totals are shown separately. Rubber manufactures... _...........---.- 2,771 | 2,522 15,462 16,954 
This tabulation which reveals that in the first six months  rAwemoblle,carings----2<2-02<2-0222-- ast | taee| Suen | vans 
f 1940, 17.4% of d : : MPS. 2 2-2 encnnna---- 2 -204 339 ’ 
re , 14.4% of domestic exports and 51.6% of imports Lye ey ea 4.615 | 4.306 | 25.904 31000 
or consum ; Cotton + duc fabric. ....- 2. 2,675 16,635 | ’ 
in the u a pe were agricultural products, we present below rayon manufactures.................... 1.183 | 1.098 7396 | 8.858 
su Paper and manufactures. ......._.-....- 2,462 | 6,554 13,221 31,346 


Manner: 
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Month of June |\6 Months Ended June 
1939 ; 1940 1939 1940 
Finished Manufactures—Concluded— 
Gasoline and other motor fuel. ........-- 9,207 | 6,238 46,266 34,599 
Lu FS REE 0 ses SR OF 7,094 8,611 36,398 60,481 
Glass and glass products...............- 724 1,190 4,308 6,450 
Steel-mill manufactures. ............. .--| 5,699 | 11,399 27,102 60,970 
Iron and steel advanced manufactures....| 3,950 5,087 21,915 30,306 
machinery and apparatus... .... 8,716 9,607 49,270 58,020 
3  cepeentecseesem 223 | 190s | Site | 310 
DP. acancuiindbennocdakis 1, A ’ ’ 
MLNS te Ses gv 35,695 yy ery 4 
Well and refinery machinery .........-. 5 yl i . 
Metal-working machinery............. 19,161 55,685 | 109,123 
Office appliances... .................... sass 1,5 _ ry 4 
Printing and bookbinding machinery - -...- ,049 4 x d 
Agricultural machinery and implements...| 7,335 7,179 34,916 43,449 
Automobiles, incl. parts and ..-| 20,387 | 17,661 144,257 135,133 
Motor and buses (new)....-....- 6,573 6,538 39,725 47,733 
Passengers cars (new)................. 6,3 3,934 186 35,617 
. including parts, &ce............. 10,620 | 27,591 49,004 | 138,388 
Medicinal and pharmaceutical preparations) 1,795 2,617 9,809 14,726 
Paints and varnishes...................-. 749 759 4,264 4,435 
Explosives, fuses, &c............--.---- 452 6,978 1,863 9,310 
Soap and toilet preparations............. 886 701 4,533 4,641 
phic projection goods. ...... 1,641 1, 9,799 8,173 
Scientific and pro! onal ----| 1,007 1,293 5,995 8,186 
Firearms and ammunition.-............- 1,131 | 19,469 3,073 25,231 
All other finshed manufactures. ......... 18,987 |h35,254| 105,294 | h172,296 
Total domestic exports. ..... ore 233,465 |344,444 |1,397,654 |2,021,628 
Imports for Consumption 
Crude M 
eee 3,402 3,822 23,693 26,025 
bpednenedsueesemasonooseon 4,077 5,693 23,559 33,782 
| naa 12,098 | 21,024 78,600 | 136,416 
ane eeneunenaeaeceunts 2,941 2,033 19,218 21,794 
702 2, 10,353 
3,091 17,984 17,854 
914 3,778 5,807 
323 2,632 4,993 
176 1,510 1,733 
4,536 22,546 43,875 
6,228 43,126 50,127 
1,858 6,795 1, 
,653 2,592 3, 
petrole 2,775 11,072 13,488 
Diamonds, rough, uncut................ 398 1,618 3,247 3,531 
Diamonds for industrial use... .-..... aoow 514 1,191 6,154 3,515 
5,317 16,787 
61,691 69,142 
11,688 8,854 
3,010 206 
3,376 4,848 
14,366 14,556 
3,808 3,167 
15,530 13,258 
71,586 70,072 
10,521 11,893 
16,497 9,206 
15,162 10,405 
5,528 5,306 
9,012 9,401 
4,742 6,124 
6,308 5,287 
30,006 23,069 
22,309 41,912 
19,632 22,361 
3,788 ,802 
23,873 23,594 
5,139 3,206 
19,939 29,174 
‘ures 4 2,882 
Rayon filaments, short = a npane 813 126 4,078 2,305 
Sawed boards, si um ‘except 
=, dings 1,398 1,757 7,599 9,106 
Ww Pp 4,476 32,322 33,949 
Gas oil and fuel oll_.g.................-. - 1,976 5,856 13,703 
Diamonds, cut but not set..... enone ¥ 1,063 12,842 14,638 
Iron ufactures......... 311 61 1,663 1,081 
CE Ac cans o cesccomossssosaceeenese 4, 4,159 19,520 31,069 
Nickel Sl eneskascesensacsnapees 1,415 3,039 10,288 14,796 
Tin (bars, blocks, pigs)................. 6,412 | 11,541 29,671 52, 
products.d................- eoce 819 542 10,742 4,635 
Industrial chemi pilin éeedeneedendheidendaaitials 1,449 696 ,900 6,486 
Fk TT ea 2,262 2,006 19,067 18,194 
All other semi-manufactures............. 5,540 7,237 34,286 36,884 
Fintshed Manufadures— 
Leather manufactures............-.....- 293 257 3,354 2,174 
Cotton manufactures.......... eeccece --| 2,858 2,281 18,485 16,032 
Cotton Cloth... .cccccccccccccccccce <a 566 46 4,3 3,576 
Gn tn hh tan deennantunienooes 2,172 3,281 14,344 22,216 
Manufactures of flax, hemp and ramie....| 1,464 1,227 10,869 9,507 
] manufactures..................- --| 1,532 1,354 8,253 9,237 
54 339 3,645 3,025 
987 622 4,018 3,638 
9,710 | 11,675 52,747 58,461 
Other paper and manufactures........... 87 797 .765 4,422 
i DRA AEReNeeesoonesees 544 569 3,095 3,147 
Steel-mill manufactures................- 238 6,954 2,129 
Mi aiaddpabebdinbaaneoeonnne 1,081 771 7,759 5,109 
Qe Or OU. nicubieennddbddnnccacconeds 817 1,192 10,631 5,943 
finished manufactures.......... 8,623 7,732 56,411 47 ,253 
Non-commercial imports f.............- 2, 2,488 14,684 12,001 
Total imports for consumption......... 178,373 |205,397 |1,071,673 |1,242,440 

















a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste. c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, 
&c. d Includes a few items not semi-manufactures. e Chiefly unrefined copper 
for refining and export. f Chiefly merchandise returned. ¢ Partly oil used for 
refueling vessies and for refining and export. h Includes merchant vessels valued 
at $7,673,000 in June and $24,932,000 in six months ended June, 
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Conference Board Reports Manufacturers’ Orders 
Continued Upward Trend in June—Inventories and 
Shipments Show Little Change 

Orders placed with manufacturers advanced during June 
for the third consecutive month, while shipments and in- 
ventories showed little change from the level of recent 
months, according to the preliminary indexes for June com- 
piled by the Division of Industrial Economics of the Con- 

ference Board. From the Board’s announcement of July 29 

we also quote: 


The Board’s seasonally adjusted index of new orders (1936 equals 100) 
rose to 117 in June from a revised figure of 110 in May. This represents 


an increase of 26% from the 1940 low of 93 registered in March, and 
compares with an increase in production of 15% from the 1940 low level. 


The Commercial & Financial Chronicle 
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The durable goods industries continued to lead the advance in June, with 
important increases in the machinery, electrical equipment, non-ferrous 
metal, and iron and steel industries. 

The index of the value of manufacturers’ shipments did not advance 
from the level reported in April and May. For those industries in which 
orders are rising most rapidly, increases in shipments have been noted 
for the past three or four months, but these have been in large measure 
offset by declines, on a seasonaliy adjusted basis, in the automobile equip- 
ment, building material, railroad equipment, shoe, and clothing industries. 
Shipments remain about 18% higher, however, than a year ago. 

The value of manufacturers’ inventories increased slightly during June, 
bringing a rise of one point to 182 (1936 equals 100) in the Conference 
Board index. The largest gains in inventory holdings, after allowance 
for the usual seasonal changes, occurred in the clothing, iron and steel, 
and railroad equipment industries. Stocks declined in the non-ferrous 
metal, paper, rubber, and automobile equipment industries. 

The following table gives the Conference Board’s indexes of the value 
of manufacturers’ inventories, new orders, and shipments for June, 1940, 
for the preceding month, and for the corresponding month of 1939, together 
with percentage changes. These indexes (1936 equals 100) are adjusted 
for seasonal variation. 



































Percentage Change from 
June, |May,1940| June, 
1940 (revised) 1939 |May, 1940 | June, 1939 |6 Mos. 1939 
to to to 
June, 1940| June, 1940 |6 Mos. 1940 
Inventories... 132 131 110 +1 +20 +17 
New orders... 117 110 96 +6 +22 +17 
Shipments - - - lll lll OF 0 +18 +21 
Bank Debits for Week Ended July 24, 1940, 5.2% Above 
a Year Ago 


Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
July 24, aggregated $8,275,000,000. Total debits during the 
13 weeks ended July 24 amounted to $108,144,000,000, or 
4% above the total reported for the corresponding period a 
year ago. 

These figures are as reported on July 29, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


























Week Ended 13 Weeks Ended 
Federal Reserve District 
July 24, July 26, July 24, July 26, 

1940 1939 1940 1939 
5 in nacetiimmndiiibianad $473 $457 $5,920 $5,578 
Se crrrepreeens & 3,645 3,555 46,618 45,980 
PRED. nnocdinektementiva 414 372 5,769 5,634 
Gib os ceeaescsoubesanese 536 500 7,355 6,398 
NON 6 pcin odes cqenesenenenei 304 268 4,062 3,613 

Bic écnesnnscangnecedspeaens 230 212 3,235 x 
Ds puddecectudssicosesdes 1,169 1,069 15,773 14,747 
| NT 236 223 3,382 3,163 
DERRTRNEEs on ob vbdccusdsensse 149 142 2,259 2,006 
pee 268 271 3,472 3,422 
ib cdne cobabdéedesdancedou 203 188 2,661 2,471 
San Francisoo........--<.-<---- 648 610 8,638 7,950 
Total, 274 reporting centers....| $8,275 $7,865 $108,144 $103,889 
New York City*.....-. eescncees 3,347 3,296 41,40 42,161 
140 Other leading centers*....... 4,255 3,977 57,588 53,417 
133 Other centers............... 673 592 9,154 8,311 





* Centers for which bank debit figures are available back to 1919. 
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Illinois Employment and Payrolls Increase from May 
to June 


Increases of 0.7% in employment and 1.5% in payrolls 
from May to June, 1940, were indicated for wage earners 
in the 6,633 reporting Illinois manufacturing and non- 
manufacturing establishments for June, it was announced 
July 22 by the Illinois Department of Labor. Further de- 
tails were given as follows: 

The May to June increases in both employment and payrolls exceed the 
previous 17-year average percentage May to June increases which were 
0.1% in employment and 0.6% in payrolls. It is evident that some of 
the improvement in employment from May to June was due to non-seasonal 
factors. 

Much of the improvement from May to June may be attributed to the 
contra-seasonal increases in employment and payrolls for the large metals 
and machinery group of manufacturing industries, and the contra-seasonal 
increases in both items for the smaller wood and allied products and the 
textile products industries. 

Nine of the 12 groups of manufacturing industries and five of the six 
groups of non-manufacturing industries reported increases in employment 
from May to June, 1940. 

Employment and payrolls in all reporting industries in June, 1940, 
were 7.2% and 10.7% higher, respectively, than in June, 1939, and 
were 14.0% and 24.1% higher, respectively, than in June, 1938. 

Reports from 2,406 manufacturing establishments covering 425,561 wage 
earners in June show increases of 0.9% in employment and 2.2% in 
payrolls from May to June. These changes are both more favorable than 
the previous 17-year average changes for manufacturing industries, which 
were an average decline of 0.1% in employment and average increase 
of 0.4% in payrolls from May to June. .. . 

Reports from 4,227 non-manufacturing establishments covering 210,204 
wage earners in June show an increase of 0.5% in employment and less 
than 0.1% increase in payrolls. These changes may be compared with 
the average per cent increases of 0.4% and 0.5% in employment and pay- 
rolls for non-manufacturing industries during the previous 11-year period. 


-— 
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nemployment Declined 7% in June, According to 
” ran econ Board—Jobless Placed at 8,199,000 

Six hundred and thirty thousand formerly unemployed 
persons found jobs between May and June, according to the 
preliminary estimate of employment and unemployment pre- 
pared monthly by the Division of Industrial Economics of 
the Conference Board. The unemployed totaled 8,199,000 
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in June, having dropped from 8,829,000 in May, a decline 
of 7.1%. Under date of July 29 the Board further said: 

Agrweulture absorbed 234,000 of the jobless in June, and the construction 
industry 210,000. Lesser, but sizable, gains occurred in the service indus- 
tries, which provided 87,000 additional persons with work; manufacturing, 
which called back 70,000, and transportation, 49,000. Other industries 
which showed employment increases in June over May were: Public 
utilities, 8,000; forestry and fishing, 2,000, and the trade, distribution 
and finance group, 19,000. ‘ 

Mining was the only industry which showed a drop in employment 
in June; this was small, amounting to less than 1%, but contra-seasonal. 
Manufacturing was the only industry with a contra-seasonal employment 
inerease. All the other employment gains were equal to or greater than 
the usual increases at this time of year. 

More persons were employed in June, 1940, than in June, (1939, in 
each of the industries, with gains ranging from 1,000 persons in public 
utilities to 603,000 in manufacturing. 

The emergency labor force, which is included in the unemployment 
total, had 276,000 persons lopped from its rolls during the month, 32,000 
from the Civilian Conservation Corps and 244,000 from the Work Projects 
Administration. ; : 

Unemployment totals and the distribution of employment by industries 
for April, May and June of 1940, as well as those for June, 1939, March, 
1933, and the 1929 averages are shown in the following table: 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 

















1929 | March, June, | April, | *May, | * June, 
Ange. | 1933 | 1939 | 1940 1940 1940 

_ ad | | 

| | 
ae | 429) 14,762| 8,933) 9,017) 8,829) 8,199 
pan eam tenry Piiicdnn dhevsines } 47,925| 35,884| 45,431) 45,926) 46,172) 46,860 
Agri 10,539 | 11,567] 11,801 
ides elasdbcraubeaus a 10,539) 9,961) 11,661) 11,431 F I 

Forestry and fishing. -.....----- 267 136) 214 211) 216 218 


15,565) 15,956) 15,983 16,316 
| 


19,097) 10,966 


Total industry... ....-cccccccee 16 
1,067, 645, 711| 744 746| 741 


Extraction of minerals -------- 














eats s 11'059| 6,966) 9,888| 10,476) 10,421 
—............. 3:340, 941; 2.159) 1.940, 1.969| 2.179 
. Transportation . -. . - - - Se 2,465 1,549) 1,859; 1,859) 1,905) 1,954 
Public utiities.........--.--- | 1,167| 865) 949, 936 942 950 
ution and finance..| 8,007| 6,407) 7,388| 7,390) 7,436) 7,455 
Gente eeu pe PRLS FG eae 7,711) 9,688) 10,004! 10,033) 10,120 
Miscell. industries and services _ - 1,012! 703 915) 934| 937 9 
* Preliminary. 
—__.g—— 


Report of Lumber Movement Week Ended July 20, 1940 


Lumber production during the week ended July 20, 1940, 
was 11% greater than in the previous week; shipments 
were 14% greater; new business, 11% greater, according 
to reports to the National Lumber Manufacturers Associa- 
tion from regional associations covering the operations of 
representative hardwood and softwood mills. Shipments 
were 0.4% below production; new orders, 11% above pro- 
duction. Compared with the corresponding week of 1939, 
production was 3% greater, shipments 2% greater, and 
new business 10% greater. The industry stood at 73% of 
the seasonal weekly average of 1929 production and 79% 
of average 1929 shipments. The Association further 


reported : 
Year-to-Date Comparisons 


Reported production for the 29 weeks of 1940 to date was 7% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were 5% above the orders of the 1939 period. For the 29 
weeks of 1940 to date, new business was 4% above production and ship- 
ments were 4% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 20% on July 20, 1940, 
compared with 19% a year ago. Unfilled orders were 2% greater than a 
year ago; gross stocks were 3% less. 

Softwoods and Hardwoods 

During the week ended July 20, 1940, 514 mills produced 252,249,000 
feet of softwoods and hardwoods combined; shipped 251,271,000 feet; 
booked orders of 281,186,000 feet. Revised figures for the preceding week 
were: Mills, 502; production, 226,852,000 feet; shipments, 219,955,000 
feet; orders, 253,977,000 feet. 

Lumber orders reported for the week ended July 20, 1940, by 427 soft- 
wood mills totaled 270,774,00® feet, or 10% above the production of the 
same mills. Shipments as reported for the same week were 239,583,000 
feet, or 2% below production. Production was 245,069,000 feet. Reports 
from 105 hardwood mills give new business as 10,412,000 feet, or 45% 
above production. Shipments as reported for the same week were 11,688,000 
feet, or 63% above production. Production was 7,180,000 feet. 

Identical Mill Comparisons 

Production during week ended July 20, 1940, of 394 identical softwood 
mills was 240,764,000 feet, and a year ago it was 231,435,000 feet; ship- 
ments were, respectively, 233,744,000 feet and 230,155,000 feet, and 
orders received, 264,364,000 feet and 238,573,000 feet. In the case of 
hardwoods, 86 identical mills reported production this year and a year 
ago 5,878,000 feet and 6,977,000 feet; shipments, 8,677,000 feet and 
8,440,000 feet, and orders, 8,120,000 feet and 9,446,000 feet. 


a 


Weekly Statistics of Paperboard Industry 
We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 
The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 


also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 


100%, so that they represent the total industry. 
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STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























| 
| Orders | Unfilled | Percent of Actiotty 
Week Ended | Received | Production Orders 
Tons | Tons Tons | Current | Cumusatire 
87,746 104,945 196,174 | 65 _ 
110,169 | 120,791 187,002 | 74 69 
111,332 115,419 183,699 | 72 70 
111,954 121,596 176,308 | 75 71 
106,954 | 115,988 | 167,240 | 72 71 
106 ,292 114,463 159,216 | 71 71 
101,097 115,189 | 145,706 | 70 71 
108,784 | 114,156 142,554 69 71 
466 | 113,710 137,631 69 71 
111,714 | 112,855 138,446 | 69 71 
107,024 114,958 132,455 70 71 
108,134 113,555 130,871 | 70 70 
102,462 107 853 Y 67 70 
105,140 111,431 123,255 | 68 70 
129,869 105,929 147,254 | 66 70 
146 ,057 117,388 175,162 | 72 70 
139,841 122,194 193,411 | 75 70 
136,203 125,823 204 612 77 71 
130,202 122,868 210,488 74 71 
157,023 123,579 242,787 76 71 
143,505 129,536 254,638 | 79 72 
115,557 121,378 247,644 | 75 72 
137,283 124,679 257.836 | 77 72 
119,998 127,346 245,818 | 79 72 
125,377 128,914 1, 79 73 
125,347 | 128,842 | 236,693 | 80 73 
96 ,939 99,821 232,315 | 60 73 
104,942 115,099 222,096 | 72 72 
113,750 127,246 208.721 | 77 | 73 
114,756 123,141 201,436 | 74 73 





Automobile Output in June 
Factory sales of automobiles mzenufactured in the United 


States (including foreign assemblies from parts made in 
the United States and reported as complete units or 


vehicles) for June, 1940, consisted of 344,686 vehicles, of 
Which 286,040 were passenger cars, and 58,596 were com- 
mercial cars, trucks, or road tractors, as compared with 
391,215 vehicles in May, 1940; 309,738 vehicles in June, 1989, 
and 174,670 vehicles in June, 1938. These statistics, com- 
prising data for the entire industry, were released today 
by Director William L. Austin, Bureau of Census, Depart- 
ment of Commerce. The Bureau’s announcement also said : 

Statistics for 1940 are based on data received from 72 manufacturers in 
the United States, 22 making passenger cars and 61 making commercial 
cars, trucks, or road tractors (11 of the 22 passenger car manufacturers 
also making commercial cars, trucks, or road tractors). It should be 
noted that those making both passenger cars and commercial cars, trucks, 
or road tractors have been included in the number shown as making passen- 
ger cars and in the number shown as making commercial cars, trucks, or 
read tractors, respectively. The figures for passenger cars include those 
for taxicabs. The figures for commercial cars, trucks, and road tractors 
include those for ambulances, funeral cars, fire apparatus, street sweepers, 
station wagons, and buses, but the number of such special purpose vehicles 
is very small and hence a negligible factor in any analysis for which the 
figures may be used. Canadian production figures are supplied by the 
Dominion Bureau of Statistics. 

Figures for previous month appeared in the June 29, 1940, 
issue of the “Chronicle,” page 4045. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 





| 
United States (Factory Sales) | Canada (Production) 












































Year and 
Month Total | | Pas- ,Comm'l 
(All Passenger | Trucks, | senger | Cars & 
Vehtcles) | Cars &c. | Total | Cars | Trucks 
1940-—— 
Sl nbeusecsnessesten 391,215, 325,676) 6£&,539| 21,277; 12,677) 8,600 
ere ,636 286,040 58,596 | 17,930 8,739} 9,191 
Tot. 6 mos. end. June) 2,428,528 2,027,430 401,098) 110,912) 72,286) 38,626 
1939— | | 
eer es ee 297,542 237,870; 59,672) 15,706) 11,585) 4,121 
Peebbetanssetaneasns 309,738 246,704 63,034) 14,515) 10,585) 3,930 
Tot. 6 mos. end. June! 1,961,989) 1,582,151] 379,838) 93,759] 69,968) 23,791 
1938— | | | 
Dhsbadhdidvadnesece 192,059 154,958; 37,101 18,115) 13,641) 4,474 
PE Scatescsbooesaeua | 174,670 136,531; 38,139) 14,732) 11,014) 3,718 
Tot. 6 mos. end. June! 1,203,343'  936,517| 266,826' 102,158! 76,102! 26,056 
———< 


European Food Supplies Reduced, According to Re- 
ports to Department of Agriculture 


Total continental European supplies of the bread grains— 
wheat and rye—this year appear to 5% to 10% under 
peace-time consumption requirements, the Office of Foreign 
Agricultural Relations reported on July 29 on the basis of 
latest information. The report, appearing in the weekly 
publication, “Foreign Crops and Markets,” says also that 
feed supplies probably will be deficient by 10% to 15%. 
Feed grain production, it is stated, will be about normal, 
but the shortage of food concentrates in Denmark, The 
Netherlands and parts of Germany, countries which depend 
heavily on imports, will be particularly acute. From the 
announcement in the matter we also quote the following: 

Current bread-grain crops apparently will be about 15% below normal, 
according to the report. Fairly large stocks, however, are believed to 
exist, especially in the Axis countries, where they probably are larger 
than the usual peace-time levels. The bread-grain shortage may be 
partially offset in central and northern Europe by a potato crop about 
normal or better, and in the south and southeast by a better than normal 
corn crop. Fruit prospects are not bright, but the vegetable supply for 
the continent as a whole probably will be normal or better. 

If 1940 crops and stocks already on hand were to be proportionately 
distributed, there would be no abnormal shortage of food and certainly 
no widespread starvation, the Office of Foreign Agricultural Relations 
reports. But communications have been disrupted, distribution disorgan- 
ized, and people in great numbers have left their homes. In the larger 
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cities of the recently invaded countries and in other areas where refugees 
are gathered, food supplies soon may be inadequate. Even where food 
supplies are for sale economic dislocation leaves many without the money 
to buy. The situation is further aggravated by the fact that the armies 
of occupation will subsist largely it not wholly on the supplies of the 
invaded countries. 

Cattle and hog numbers in continental Europe at the beginning of the 
War were greater by 7% and 14%, respectively, than in 1914. In 
countries where iivestock farmers depend on imported feeds—Denmark, 
The Netherlands, Belgium and part of Germany—there is serious need for 
concentrated feeds such as oil-cake and feed-grains. Flocks and herds 
will have to be reduced to numbers that can be carried safely through 
the winter on local feed supplies. 

Short crops in Continental Europe normally have been made up by 
overseas imports, but continuation of the British blockade presumably 
would drastically reduce such imports this year. On the other hand, the 
Continent will have such food as once went to Great Britain. Although 
information now is not as accurate as in peace-time, the situation as 
summarized by the Office of Foreign Agricuitural Relations in coopera- 
tion with the Bureau of Agricultural Economics is about as follows: 

Wheat supplies reduced by a short crop and small imports. Even 
with a minimum carryover in June, 1941, a net deficit of between 100,- 
600,000 and 150,000,000 bushels is indicated, a shortage of about 5% to 
10% of the usual wheat consumption. Rye supplies probably are no 
worse than wheat. Bread grain shortages may be partly offset in central 
and northern Europe by use of potatoes and mixing of potatoes with 
grain flour, and in south by substituting corn for wheat. It is possible a 
greater use may be made of German stocks than assumed in this estimate. 

Although the feed crops in Continental Eurepe may be about normal, 
indicated total supplies will be 10% to 15% low, largely because of 
drop in imports of concentrates. Also, surplus feed of southeastern Europe 
will not be readily available to deficit countries of the northwest. The 
use for food of more potatoes than usual will aggravate the feed 
situation. 

The feed shortage in Denmark and The Netherlands will cut heavily 
into dairy production in the coming winter. Increased slaughter of 
livestock and poultry as winter comes temporarily will give increased 
meat and fat supplies. Although slaughter of poultry in northwestern 
Europe will be heavy end egg supplies reduced, cessation of exports to 
Great Britain may leave almost normal supplies for the continent. But 
the trend of butter, meat and fats will be toward scarcity. 

In Continental Europe consumption of fats and oils normally is about 
twice production. Information on current stocks of fats and oils is not 
available, but despite supplies that may have been accumulated before the 
war, it is likely that present supplies are not above average. Germany 
may be able to fill some part of her fat deficit from the Danube basin 
and Denmark, but the aggregate fat supply for Continental Europe this 
winter probably will be about 25% short. 

The sugar availavle in Continental Europe this year probably will 
provide for normal consumption. Stocks were low at the beginning of 
1939, but a large crop was produced that year and rationing reduced 
consumption. 

Although the 1940 fruit crop is seen as much smaller than the heavy 
harvest of 1939, a large vegetable crop is indicated; the acreage increas- 
ing 25% in Gerimany alone. Although there may be local shortages in 
the invaded areas and elsewhere, it is impossible under present conditions 
to move supplies of either perishable fruits or vegetables any distance. 


-_——_-——_—_ 


Domestic Wheat Prices Continue Well Above World 
Levels, Says Bureau of Agricultural Economics 

A prospective United States wheat crop very little larger 
than annual disappearance, the current movement of a 
large part of this crop into storage, and the announcement 
of continuance of the export-aid program have tended to 
keep domestic wheat prices well above world levels, it was 
indicated by the Bureau of Agricultural Economics on 
July 29 in its monthly analysis of the wheat situation. The 
Bureau states that although domestic wheat prices during 
the past month have continued to move downward toward 
a new crop basis, they are still above prices of a year ago. 
Prices in other surplus-producing countries are depressed by 
large world supplies and restricted world trade. The 
Bureau goes on to say: 

The domestic wheat supply for the 1940-41 season still seems likely 
to be about 1,000,000,000 bushels, about the same as for the marketing 
season ended June 30. The ccndition of the wheat crop on July 1 indi- 
cates a probable outturn of about 729,000,000 bushels (about 1,000,000 
bushels more than indicated a month earlier), and available data as to 
the utilization and supplies of old wheat indicate a probable carryover 
of about 280,000,000 bushels. With domestic utilization of wheat in the 
new marketing season expected to approximate 675,000,000 bushels, and 
with 3,000,000 Dushels required for possessions of the United States, the 
supply available for export and earryover probably will be about 330,- 
000,000 bushels, or about the same as a year ago. Export prospects for 
1940-41 are very uncertain. In 1939-40 exports totaled about 46,000,000 
bushels. 

World wheat supplies (excluding Soviet Russia and China) for the 
year beginning July 1, 1940, may be 100,000,000 to 200,000,000 bushels 
smaller than a year earlier, when they totaled about 5,460,000,000 bushele— 
the largest supply on record. Prospective world wheat production in 
1940-41, estimated this year largely on the basis of unofficial reports, 
may be from 350,000,000 to 450,000,000 bushels less than a year ago, 
but this decrease is partly offset by an estimated increase in carryover 
stocks on July 1, 1940, of about 250,000,000 bushels. 

Production in the Northern Hemisphere may be about 3,400,000,000 
bushels, or about 12% below that of last year. The indicated total for 
North America is about 1,170,000,000 bushels, which is about 7% below 
that for 1939. The Evropean total, excluding Soviet Russia, may be 
about 1,360,000,000 bushels, or about 20% less than in 1939, and almost 
25% below the record 1938 harvest. In the Southern Hemisphere, where 
seeding is nearing completion, the harvest may be between 25,000,000 
and 75,000,000 bushels larger than a year earlier. Preduction in Argen- 
tina is expected to be materially larger than the small crop of last year. 
On the other hand, conditions in Australia have been too dry and a 
decline in production may result. 

Because of the indicated poor wheat crop in Europe, world trade in 
wheat probably would be well above that of any recent year if it were not 
for European military and political conditions. Exportable supplies in 
surplus-producing countries, estimated at about 1,000,000,000 bushels, 
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are about double world trade in recent years. The blockade and govern- 
mental policies in surplus countries, however, may greatly restrict world 
wheat movement. 

--—_<+_—_ 


Average Spot Price of Raw Sugar Declined in July from 
June Average 

The average spot price of raw sugar during July declined 
approximately 2!4 points from the June average of 2.700c. 
to 2.677c. duty paid basis, according to B. W. Dyer & Co., 
New York, sugar economists and brokers. During the latter 
part of July a price of 2.63c. was established, which repre- 
sented the lowest price since December, 1934. The average 
for the period January through July is computed as 2.784¢e., 
compared with 2.802c. for January through June. 

The Dyer firm reports the refined sugar average price for 
July as 4.316c. net, a decline of about 51% points from the 
June average of 4.373c. The January-July average is given 
as 4.396¢c., against 4.409c. for January-June. 


<a. 
— 





United States Absorbing Incresing Proportion of 
Guatemalan Coffee Exports 


The following was made available July 31 by the Bureau 
of Foreign and Domestic Commerce, U. S. Department of 
Commerce, based on a report from the office of the American 
Commercial Attache, Guatemala City: 


The heightened importance of the United States as an outlet for Guate- 
mala’s coffee exports since the outbreak of war is indicated in export statis- 
tics for the first half of the current year which have just been published. 
During that period, aggregate Guatemlan coffee shipments abroad amounted 
to 510,663 bags (of 132 pounds each), a total slightly under that of the 
corresponding 1939 period. During the January-June period of this year 
the American market absorbed 404,949 bags, or 79.3% of total exports, 
compared with 272,858 bags, or 53.1%, in the first six months of 1939. 
Sweden and The Netherlands followed the United States as purchasers of 
Guatemalan coffee in the period under review, accounting for 8.5% and 
6.3%, respectively. Germany, which took 19% of Guatemalan coffee 
shipments in the first half of 1939 was out of the market in 1940. 

The 1939-40 coffee season in the Republic was somewhat late in getting 
underway and in the first half of the crop year (July to December, 1939) 
total exports were only 201,879 bags, compared with 268,375 bags during 
the similar period of 1938. After Jan. 1, 1940 and up to the time of the 
extension of European hostilities to the Scandinavian countries and the 
Netherlands, exports of coffee were more active, but during May and 
June a distinct lull in shipments abroad was registered. 


——— 


Farm Products Prices Hold to Mid-June Level, Reports 
Agricultural Marketing Service 


The July 15 level of prices received by farmers for prod- 
ucts sold in local markets held unchanged from the mid- 
June average, the Agricultural Marketing Service reported 
on July 29. Prices of fruits, grains, and cottonseed declined 
during the month, but advancing prices of other products 
maintained the index at 95, the same as on June 15, but 
six points higher than a year earlier. The announcement 
continued : 

Prices paid by farmers for commodities declined one point during the 
month to 122% of their 1910-14 average, largely because of a _ three- 
point decline in feed prices. As a result the ratio of prices received to 
prices paid in mid-July was 78% of the 1910-14 level compared with 77 a 
month earlier and 74 a year ago. The index of prices paid, including 
interest and taxes, declined one point to 127—one point higher than on 
duly 15, 1939. 

Prices ot grains and fruit led the declines during the month, but 
remained substantially above the July 15, 1939, level. Compared with 
June 15, the index of prices received for grains as a group was down four 
points. Fruit declined 15 points. Lint cotton held unchanged from the 
mid-June average. Meat animals advanced sharply to eight points above 
the June 15 figure and again averaged higher than a year ago. Prices 
of dairy products averaged one point higher, than on June 15, while 
chickens and eggs were up seven points. 

Compared with a year earlier, the index of prices received for grains 
was up 13 points; cotton and cottonseed, up 7; chickens and eggs, down 1; 
dairy products, up 9; and meat animal prices, up 3. Fruit prices were 
nine points higher, and commercial vegetables were three points lower. 


>—— 


Cash Farm Income in June Was Below May But Above 
June, 1939—Six Months’ Total 8% Above 1939 


Cash farm income from marketings and Government pay- 
ments in June amounted to $587,000,000, compared with 
$583,000,000 in June, 1989, and the revised estimate of $620,- 
000,000 in May, 1940, the Bureau of Agricultural Economics 
reports. The decline in income from farm marketings 
trom May to June was due partly to the lateness of the 
season this year, which greatly reduced marketings of early 
wheat, apples, and peaches, and partly to the decline from 
May to June in prices of livestock and livestock products. 
Income from all groups of livestock and livestock products 
declined after seasonal adjustment, the greatest decline 
occurring in income from meat animals. Cash income from 
farm marketings was somewhat higher in June than a year 
earlier, totaling $562,000,000, compared with $531,000,000 
in June last year and $592,000,000 in May, 1940. Govern- 
ment payments in June totaled $25,000,000, less than half 
the $52,000,000 in June last year. The Bureau further 
reports: 

For the first six months of 1940 cash farm income, including Govern- 
ment payments, was $292,000,000 higher (8%) than a year earlier, 
totaling $3,824,000,000, compared with $3,532,000,000 in the first half 
ot 1939. Income from farm marketings of $3,414,000,000 was $296,000,000 
higher (9%) than in the first half of 1939. Income from grains and 
dairy products continued to show the greatest increases compared with a 
year earlier, although in recent months income from fruits and vegetables 
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has also been substantially higher than in 1939. Government payments in 
the first six months of 1940 amounted to $410,000,000, compared with 


$414,000,000 in the corresponding period last year. , 
The seasonally adjusted index of income from farm marketings declined 


from 80.0% of the 1924-29 average in May to 69.5 in June. In June 
a oe the index of income from farm marketings was 63.5% of the 
1924-29 average. Income from wheat continued to decline in June instead 
of making the usual seasonal increase, and income from corn, rye, and 
rice declined more than seasonally from May to June. Income from fruits 
increased more than usual from May to June, as the increase in income 
from strawberries more than offset the relatively low income from apples 
and peaches. Income from vegetables declined slightly more than sea- 
sonally in spite of the marked increase in income from potatoes, as lower 
prices for truck crops more than offset the large volume of marketings. 

A greater-than-seasonal decline in the marketings of meat animals was 
accompanied by a reduction of about 6% in prices, so that income from 
all meat animals declined much more than seasonally from May to June. 
The decline in prices of butterfat more than offset the increase in sales, 
with the result that income from dairy products increased less than sea- 
sonally. The contra-seasonal decline in loca] market prices of eggs from 
May to June largely accounted for the decline in the seasonally adjusted 


income from poultry and eggs. 
Prices of meat animals, particularly hogs, increased considerably from 


June to July, and marketings of wheat and fruits are expected to show a 
much more than seasonal increase in this period. These factors indicate 
a greater-than-usual seasonal increase in farm income from June to July. 
However, because of the importance of wheat in the total farm income 
in July and the fact that wheat prices during the month have averaged 
somewhat lower than the loan price on wheat, the level of income from 
farm marketings in July will be influenced to a large extent by the 
promptness with which the new wheat crop is placed under loan. Govern- 
ment payments in July are expected to total about the same as in June, 
which means that they are likely to be lower than the $36,000,000 received 


by farmers last year. 
eH 


Petroleum and Its Products—Department of Justice 
“‘Delays’’ Anti-Trust Suits—Awaits Advice of 
National Defense Committee—Sinclair ‘‘Advocates’’ 
Government Operation of Industry—Daily Average 
Crude Output Rises—Crude Stocks Show Gain— 
Thompson Removed from Oil Compact—Great 
Britain Starts Rumanian ‘‘Reprisals’’ Following 
Seizure—Mexican Situation Unsettled 

After having indicated that it planned to file a ‘‘eompre- 
hensive” civil suit against the oil industry charging anti-trust 
law violations, on Monday (July 29) the Department of 
Justice announced that it was “delaying’’ such action pend- 
ing the answer of the National Defense Advisory Commission 
to the request of Attorney-General R. H. Jackson as to just 
what effect a suit of this nature might have upon the defense 
needs of the nation. 

The Defense Advisory Commission asked for time in order 
to fully acquaint itself of the situation before giving approval 
to the contemplated action a move that was characterized by 
Attorney-General Jackson as “entirely reasonable.” It had 
previously been the recommendation of Assistant Attorney- 
General Thurman Arnold, in charge of the anti-trust di- 
vision, that the matter of the commencement of the suit be 
taken up with the defense commission to ascertain its reaction 
as to any possible effect of the suit upon the national defense 
picture. 

“The Anti-Trust division of the Department of Justice on 
July 24 recommended that I authorize the commencement 
of a comprehensive civil suit inst 22 major oil companies 
and their subsidiaries and affiliated companies comprising a 
large part of the oil industry of the United States,’’ Attorney- 
General Jackson said in a statement. “This suit seeks to 
foree these —— to divest themselves of certain types of 
ae erties, such as pipe lines and tankers and marketing 

acilities and to so disintegrate companies so as to separate 

transportation and marketing from the production of oil. 

“It is obvious,” he continued, “that the supply and trans- 
portation of oil now have relation to the national defense. 
Assistant Attorney-General Arnold recommended that the 
matter of commencement of the action be taken up with the 
National Defense Advisory Commission to ascertain its 
opinion as to the effect on the national defense program. I 
directed that this be done before determining whether to 
authorize the commencement of the action, and on July 26, 
the matter was presented to the Commission. 

“The action has been the result of a long history of litiga- 
tion, the relief demanded is extensive, and the bill of com- 
plaint is lengthy. The Commission has requested time to 
inform itself as to the effect of this action on the national 
defense interest before furnishing the Department of Justice 
its views. 

“This request of the Commission for time to inform them- 
selves before giving their approval to this action was ob- 
viously reasonable and has been granted,” he continued. 
“In addition to the complex nature of the action itself, Iam 
informed that there are specific problems relating to pipe line 
transportation, the manufacture of synthetic rubbe: and 
other matters in which the Commission may find that d° 
fense requirements can be met only by the investment of 
additional sums in properties as to which this action seeks 
divestiture. 
= “The Commission did not want to render a snap judgment, 
nor did I want a snap judgment from the Commission. I 
have conferred for an hour this morning (July 31) with the 
members of the Defense Commission. I have received no 
other request from the Commission than for adequate and 
reasonable time to give an intelligent answer to the questions 
this department has asked of it. It has not sought nor 


suggested abandonment of the action in this or any other 
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ease. Its opinion has not been and would not be sought in 
any case that did not apvear to affect national defense.” 

Dispatches from the West Coast at week-end indicated a 
possible settlement of the suit filed by the Government 
against 41 oil companies and associations in Los Angeles 
charging violation of the Sherman anti-trust act on the basis 
of widely-circulated reports that negotiations are under way 
whereby the companies involved will enternolo-contendre 
pleas. Under this plea, the companies would be open to 
$5,000 fines but they would deny their intent to do wrongful 
acts. The Government is not adverse to such a move, it was 
reported, since this would eliminate the costs of court action. 

Harry F. Sinclair, Chairman of the executive committee 
of the Consolidated Oil Corp., speaking Thursday before 
the Texas Railroad Commission as a_ specially-invited 
“guest” in view of the recent price cuts in North Texas 
crude, said ‘‘as between the present situation—under the 
dominance of those who now determine the prices at which 

roducts shall be sold—and Government control, fairly and 
intelligently exercised, I am ready to advocate Government 
control’”’. 

“T share with most Texans their strong aversion to further 
extension of Government control,” he continued, “‘but I say 
to you in all earnestness that we cannot continue to exist 
under a system which is half free and half slave; or under a 
compact which holds certain States in rigid check and permits 
other States to do as they please. If there is to be no uni- 
formity with respect to regulation of production, the logic 
of the situation, whether we like it or not, will bring about 
Federal control.”’ 

Mr. Sinclair urged an effort to “‘see if our joint wisdom is 
not equal to providing some better cure for our ills than a 
mere computation of how we can cut off a few thousand 
barrels here and there, and comfort ourselves with the delusion 
that we have cured our trouble. If, after 10 years of taking a 
certain medicine out of the same bottle, we find that we have 
the same pain in the neck that we had when we started, it 
seems to me time to consult another doctor .”’ 

Patrick J. Hurley, former Secretary of War and attorney 
for Consolidated, also appeared before the Commission, 
stating that “‘Government agencies should administer the 
laws as they are written and not attempt to make laws for 
their own administration that violate the laws enacted by the 
Legislature.”” Mr. Hurley accused the Commissions of the 
various States and also the Interstate Oil Compact Com- 
mission of using the power to conserve and prevent waste as 
a weapon with which to conduct reprisals and to punish those 
who meet competition by reducing the price of crude oil. 

A sharp expansion in production in Texas lifted the daily 
average crude for the country by 110,050 barrels to 3,690,000 
barrels, according to the mid-week report of the American 
Petroleum Institute. This is the first time in around a 
month that daily average production has exceeded the July 
market demand estimate of 3,628,400 barrels set in the 
market forecast of the U. S. Bureau of Mines. 

A “temporary” gain of nearly 190,000 barrels lifted the 
daily average figure for Texas to 1,354,200 barrels with all of 
the other major oil-producing States showing lower daily 
average output figures. Most significant report was that for 
Illinois which showed a drop of 42,050 barrels to a daily 
figure of 418,450 barrels since this brought the slump since 
the first of July to around 100,000 barrels, or nearly 20%. 
A drop of 11,600 barrels for California pared the total to 
606,000 while a loss of approximately the same figure carried 
Oklahoma’s daily average off to 405,800 barrels. Small 
reductions in pp were shown by Louisiana and Kansas. 

Inventories of domestic and foreign crude oil were up more 
than 100,000 barrels during the July 20 week, rising to 
261,596,000 barrels, according to the United States Bureau 
of Mines. Holdings of American crude were off 88,000 
barrels, but stocks of foreign crude showed a gain of 188,000 
barrels. Heavy crude oil stocks in California, not included 
in the “refinable” stocks, were off 135,000 barrels to 12,- 
997 ,000 barrels on July 20. 

Ernest Thompson, former Chairman of the Texas Railroad 
Commission and member of the Interstate Oil Compact 
Commission since its organization was removed from the 
latter organization “forthe public interest’? by Governor 
Lee O’Daniel on Tuesday. Mr. Thompson was a candidate 
for Governor against Gov. O’Daniel in the recent Demo- 
cratic prim which saw Gov. O’Daniel defeat six other 
candidates. r. Thompson said that he would attend future 
ee the Compact group as a representative of the 
Texas Railroad Commission of which he is still a member. 

In the forei field, interest was divided between the 
reprisals started by Great Britain inst Rumania for its 
recent seizure of properties owned by Royal-Dutch Shell 
interests which already has resulted in increased movements 
of crude and refined oil products to Germany and the still- 
overhanging strike threat in Mexico where the oil workers’ 
unions are furiously fighting economies introduced by the 
Cardenas Administration. 

There were no crude oil price changes posted. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DGG. 7 Onn cncctsinccnesteaset $2.00 | Eldorado, Ark., 40............... $1.03 
p PO cocnedagsnoboedsoctnn 1.02| Rusk, Texas, 40 and over__._..... 1.10 
in pietebhoonanunmamegnens RE Bt ares COE. dd n.caccccccccecccscs 75 
Western Kentucky............... -90 | Michigan crude.............. -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03| Sunburst, Mont.........-.......- .90 
Rodessa, Ark., 40 and above_..... 1.25 | Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over_....-. 1.3 
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REFINED PRODUCTS—ROOSEVELT BARS EXPORT OF AVIA- 

TION “GASOLINE”—COMPANIES UNDECIDED ON EFFECTS 

OF BAN—MOTOR FUEL INVENTORIES OFF SHARPLY— 

BUNKER FUEL OIL PRICES CUT 

The export of aviation gasoline out of the Western Hemi- 
sphere was forbidden by President Roosevelt in an an- 
nouncement issued July 31 under the authority granted him 
under the export license system. Only one minor exception 
was permitted to the order which bars not only the Axis 
Powers and Japan but also Great Britain from access to 
supplies of aviation gasoline in this country. 

“In the interests of the national defense, the export of 
aviation gasoline is being limited to nations ‘of the Western 
Hemisphere, except where such gasoline is required else- 
where for the operations of American-owned companies,’ 
the President’s announcement said. The single exception 
will permit such companies as Pan-American Aviation to 
transport United States aviation gasoline to such terminals 
outside this Hemisphere as required for the trans-Atlantic 
and trans-Pacifie service. 

The President’s order will virtually eliminate the export 
of aviation gasoline from this country, a check with the 
Commerce Department disclosed. During the first half of 
1940, Europe took 1,076,238 barrels of the 1,164,343 barrels 
moved off-shore with France and England accounting for 
more than a 1,000,000 barrels of the total. A ‘‘moral 
embargo” against both Japan and Russia by the Depart- 
ment of State ended these formerly important markets when 
instituted last year. Germany and Italy have received no 
American aviation gasoline this year to date, according to 
Department of Commeree figures. 

p» The defeat of France by the Axis Powers ended this 
market for United States’ refiners and as far as England is 
concerned, it is hoped that it will be possible to ship aviation 
gasoline to Canada which is in this Hemisphere for trans- 
poneee B to England. Canada itself refines its own aviation 
gasoline from South American crude oil and does not im- 
port any from the United States. Great Britain has been 
importing a good deal of its aviation gasoline from South 
Amerie¢a, in recent months. 
mA decline of nearly 1,650,000 barrels in inventories of 
finished and unfinished stocks of motor fuel, reflecting nor- 
mal seasonal expansion in demand, pared stocks to 90,173,000 
barrels during the final week of July, according to the Ameri- 
can Petroleum Institute. Refinery operations were off 
0.5 points to 82.1% of capacity, with daily average runs 
of crude to stills gaining 15,000 barrels to 3,555,000 barrels. 
Gasoline production during the July 27 week was up nearly 
100,000 barrels. 

Sharply lower tanker rates from the Gulf Port markets, 
plus cut-price Mexican oil, brought a reduction of 10 cents 
a barrel in the price of grade C bunker fuel oil by the Standard 
Oil Co. of New Jersey on July 29 from $1.35 to $1.25 a 
barrel. The reduction was met by other leading operators. 


Representative price changes follow: 


July 29—Standard of New Jersey cut grade C bunker fuel oil 10 cents a 
barrel to $1.25. 





Gasoline, Service Station, Tax Included 


z New York........-. i” & Ss Aeaee> Se i nccaseponcean $.17 
z Brooklyn. ........ abv ‘TN. 066860066 ae Gees ccdsccusucs 17 


z Not including 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Ctttes— 


Std.Oil N.J.$.06 4-.07 Texas..... $ , ef- 08 |Chicago-.-.-.-. $.05 -.05% 

Socony-Vac. .06 %-.07 ll een -.08% | New Orleans. .06%-. ro 

T. Wat. Oil. .08\%-.08% Shell East’n Orne 08 Guif ports... 05% 
, = .04 %-.05% 


RichOil(Cal) .08 4 -.08 % 
Warner-Qu.. .07 4-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas_.....-- $.04; New Orleans.$.05%(-.05% 
(Bayonne) ....... s.06 | Los Angeles.... .03}4-.05! Tulsa....... 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C_..... $1.00 
ET Gone ces $1.50 $1.00-1.25/| Phila., Bunker C_... 1.50 
Be. cctcco 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
_Y. (Bayonne) Chicago— ere $.02%-.03 
FT Ri cccctscocs s.04| GESO Du cacscoves $.053 | 


- 
ee 





Daily Average Crude Oil Production for Week Ended 
July 27, 1940, Gains 110,060 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
July 27, 1940, was 3,690,400 barrels. This was a gain of 
110,050 barrels from the output of the previous week, and 
the current week's figures were above the 3,628,400 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 27, 1940, is estimated at 
3,608,500 barrels. The daily average output for the week 
ended July 29, 1939, totaled 3,539,100 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended July 27, totaled 1,519,000 barrels, 
a daily average of 217,000 barrels, compared with a daily average of 
191,143 barrels for the week ended July 20, and 241,643 barrels daily for 
the four weeks ended July 27. These figures include all oil imported, 


whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Aflantic Coast ports during the week 
ended July 27, 1940, amounted to 34,000 barrels, a daily average of 4,857 
barrels. All of which was crude oil received at the port of Savannah, Ga. 
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Reports received from refining companies owning 85.8% of the 4,533,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,555,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and 
in pipe lines as of the end of the week 90,173,000 barrels of finished 
and unfinished gasoline. The total amount of gasoline produced by all 
companies is estimated to have been 11,474,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































a | Actual Production 
B.of M. Four 

Calcu- Week Change Weeks Week 

lated State Ended from Ended Ended 

Requtre- | Allow- | July 27, | Previous | July 27, | July 29, 

| ments ables 1940 Week 19. 1939 

| (July) 
| 
ee a 403 ,900' 408,100 b405,800| —11,450) 415,200) 420,400 
dace nuesubad 159,400; 159,400) b186,200; -—3,750| 184,200); 179,400 
SIA, cxcuinctinel.cusatten =  atune b200) ——. . Baal -deebes 
Panhandle Texas. - - -| 70,000 +4,000| 63,750) 68,700 
North Texas. ___.._- 94,750, +10, 350, 86,600! 93,900 
West Central Texas - -| 32,750, +4,250 30,250 32,400 
Wee Petes cna 210, 950) +28,950,| 187,450) 242,150 
East Central Texas - - 78, 700) +7,000| 71,150) 97,600 
East Texas........-. 449,050 +74,150, 392,900; 373,000 
Southwest Texas ---- 205,900) +32,700| 181,600! 224,500 
Coastal Texas_-_.--- 212,100) +24,750| 187,300) 227,450 
Total Texas. .....- 1,339 ,400)'cl236,740 1,354,200) + 186,150) 1,201,000) 1,359,700 
| 
North Louisiana_ ---- 63,550; —4,300; 66,300, 69,000 
Coastal Louisiana - -- 216,200; —1,900) 217,600) 206,600 
Total Louisiana...}| 278,100) 280,371} 279,750) -—6,200| 283,900! 275,600 
73,000, 72,600 +150; 72,200; 62,950 
b10,450| +2,450 BBO wéeboe 
418,450, —42,050| 467,100) 276,300 
b14,850 +900 13 ,050 
Eastern (not including 97 650 
Illinois & Indiana) - 94,100 87,300; —2,800| 89,200 

ee 61,600 53,600 —500 54,450 68,150 
Wre.. conassene ,600 73,950; —1,350| 73,250) 66,150 
Rei ccacesctea 18,100 18,650 —50 19,000 16,200 
CIES. a cacsacee 4,800 3,300 —550 3,700 3,850 
New Mexico. ......- 106,100; 106,100) 105,100 +750 ,900) 109,150 
Total east of Calif_|3,034,500 3,084,400) + 121,650 2,989 ,900/ 2,935,500 
Cemnrh. «sn ecsces 593,900; d587,000| 606,000) —11,600| 618,600; 603,600 
Total United States/|3 ,628 ,400 3,690,400! + 110,050!3 ,608 ,500'3 539,100 











a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of July. 
As requirements may be supplied either from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau's 
estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. July 24. 

c This is the net basic 31-day allowable as of July 1. Past experience indicates 
it will increase as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 404,129 barrels for East Texas after deduc- 
tion for shutdowns. All fields in the State were ordered shutdown for seven days, 
namely, July 4, 7, 10, 14, 18, 21 and 28. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JULY 27, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 






































Datly Refining Crude Runs Gasoline 
Capactty to Stills Production 

Dtstrict at Refinertes 

Potential | Percent Datly Percent |Inc. Natural 
Rate Reporting, Average | Operated Blended 
Sieet OOO. « acdancssstaee 643 100.0 563 87.6 1,496 
De RS 156 91.0 121 85.2 437 
Indiana, Lilinois, Kentucky - 743 90.2 561 83.7 2,381 
Oklahoma, Kansas, Missouri 420 76.9 257 79.6 2963 
Dee TONED. « cabscconsse 280 59.6 lll 66.5 507 
\ ._ reassess 1,071 85.3 859 94.0 2.438 
Louisiana Guif_........--- 1 97.6 lll 69.4 300 
North Louisiana & Arkansas 101 51.5 47 90.4 127 
Rocky Mountain.........- 119 55.5 45 68.2 156 
CeEive cocdntmocestas 836 87.3 498 68.2 1,235 
DANSE. 00cctenoccsteus 85.3 3,173 82.1 10,040 
Estimated unreported ....-- 382 1,434 

* Estimated total U.8.: 

SF BF, 19D accvcccocsse 4,533 3,555 11,474 
daly 30, 1960. cocccccese 4,533 3,540 11,378 
*U.8S.B.of M. July 27, 1939 x3 ,448 y11,390 

* Estimated Bureau of Mines’ basis. x July, 1939, daily average. y This is a 


week's production based on the U. S. Bureau of Mines July, 1939, daily average. 
z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 27, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 












































Stocks of Finished &| Stocks of Gas OU Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel Ou 
District 
Total |At Terms. At Terms. 
Total Fintshed At |\tn Transtt At in Transtt 
Fintshed | and Refinertes| and in | Refinertes| and in 
| Unfin'd Pipe Lines Pipe Lines 
East Coest iim | 20,972 21.846 6,347 7.068 4.748 | 5,717 
A achbian...... ° ° oee 
ee it., Bi cncsts 14,787 | 15,542 3,916 696 3,175 | 170 
Okla., Kan.. Mo...| 6.267 6.686 1,375 58 2.043 coe 
saa Gui .227| 111564 | 13:258 | 4,982 873 | 5.871 | 210 
Louisiana Gulf... -| 2,305 | 2,673 1,073 29 1,145 282 
aa | shee tal aie ine | So 
Rock Mountain... -.-. d ee~ one 
California ae ere 14,592 16,295 7,793 2,042 | 55,198 | 22,272 
} | | 
Reported.....----| 76,288 | 83,148 | 26,431 10,885 | 75.063 | 28,651 
Est. unreported....| 6,915 | 7,025 | 960 | 705 | 2,015 | 195 
* Est. .U.8.: 
East. total. U. 8. | 83,203 | 90,173 | 27,391 | 11,590 | .77,078 | 28,846 
July 20, 1940...-| 84,639 | 91,789 | 26,555 | 10,949 | 77,363 | 28,601 
J. 8. B. of Mines| 
"a July 27, 1939_.| 72,156 | 78,158 | 25,463 9.420 | RA.294 | 98.228 





* Estimated Bureau of Mines’ basis. 
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Weekly Coal Production Statistics 

The Bituminous Coal Division of the U. 8. Bureau of 
Mines reported that total production of bituminous coal in 
the week ended July 20 is estimated at 7,800,000 net tons, 
a decrease of 490,000 tons or 5.9% from the preceding week. 
Production in the corresponding week of 1939 amounted to 
7,130,000 tons. ; 

The U. S. Bureau of Mines reported that the production 
of Pennsylvania anthracite in the week ended July 20 is 
estimated to have been 1,101,000 net tons, a slight decrease 
from that of the week before—4.8%. The rate of output 
continues much greater than in 1939; that for the correspond- 
ing week last year was 768,000 tons, a difference of 333,000 


tons, or 43.4%. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 








Week Ended | Calendar Year to Date c 





July 20\ July 124 uly 22) 
1940 | 1940 | 1939 | 1940 | 1939 dj} 1929 





Bituminous Coal—a_.....---- 
Total, including mine fuel... --- 7200) 8,290| 7,130 243,878| 183,025/286,098 





_ - ee phR pas, 1,382 I 1,430) 1,072} 1,669 
Crude Pedroleum—b 
Coal equivalent of weekly output_! 5,735) 5,704! 5,740 | 173,836 158 ,970' 125,102 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B.t.u. per barrel of oil and 13,100 Btu. 
per pound of coal. Note that most of the supply of petroleum products is not 
directly competitive with coal. (Minerals Yearbook, 1938, page 702.) c Sum of 
29 full weeks ended July 20, 1940, and corresponding 29 weeks in 1939 and 1929. 
d Revised. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 
July 20 | July 13 July 22 
1940 1940 1939 1940 1939 c 1929 c 





Pa. Anthractle— 


Total, incl. colliery 
pS 1,101,000 1,156,000 768,000 27,944,000| 28,984,000 38,559,000 

















Dally average _--- 83,500} 192,700/128,000 164,900 171,000 227,500 
Commercial produc- 
 Mikintadnsce 1,046,000} 1,098 ,000 730,000 26,549,000 | 27,535,000 35,783,000 
Beehine Coke— 
United States total - - 55,500; 49,000) 11,100) 1,034,700 348,600; 3,804,000 
Daily average _--- 9,250 8,167; 1,850 5,981 2,015 21,988 








a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 









































Week Ended July 
Aver. 
State July 13) July 6 \July 15\July 16;July 13) 1923 e 
1940 1940 1939 1938 1929 

BE Kittnocccetenneveses one 2 2 2 2 f f 
BM cinianszibnndsbesecune 272 276 226 152 296 389 
Arkansas and Oklahoma-..-.-_.-.- 35 21 12 26 70 74 
GE sateen che acdisnsedade 67 55 56 56 106 165 

Georgia and North Carolina. --.-- 1 1 * * f f 
Di tcnnbbbcddéoresdstence 653 675 533 622 870} 1,268 
DY t2etbnindadnosasdccunes 234 218 212 231 299 451 
Dhaest hhtiachantwhenns 44 43 35 42 56 87 
Kansas and Missouri____......- 92 73 76 81 103 134 
Kentucky— Eastern. -._......-.. 789 666 752 606 889 735 
hs +4 kbcdaceseensesoos 114 110 96 105 191 202 
Dt inicdéksanscoatebonce 22 18 24 23 45 42 
sae 2 2 2 4 13 17 
Di citndbsheaseccadhosad 43 40 41 47 44 41 
a 19 18 17 18 50 52 
North and South Dakota- - . - -_- 18 19 14 16 f10 14 
Ct iitiuddedeibechensesbnceca 462 385 350 301 447 854 
Pennsylvania bituminous - - - - - -- 2,263) 1,857! 1,773) 1,270) 2.798) 3.680 
ite dschwhwesnbachtmenoa 97 83 112 59 99 113 
Peed nckaccsdenedassboced 15 14 16 18 19 23 
ee a ae 25 31 28 5E 87 
| >See eee 267 245 279 204 225 239 
PE cedinatehaddinined 28 21 27 26 35 37 
West Virginia—Southern_a_-.-- 1,994; 1,732) 1,744) 1,376) 2,029) 1,519 

US Ee 617 536 546 439 754 

a 110 77 86 77 100 115 
Other Western States_c._...___- St * * f2 f4 
Total bituminous coal_ - -___-- 8,290} 7,212) 7,062) 5,829 9,605) 11,208 
Pennsylvania anthracite_d____-__ 1,156) 676 773 557| 1,029) 1,950 
Oo!) 9.446| 7,888 7,835! 6,386! 10,634! 13,158 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.: 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, iu- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Inclndes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite _— — —- a Lyte of Mines. e Average weekly rate for entire 
month. aska, Georgia, Nort arolina and South Dak " 
Western States.” * Less than 1,000 tons. a 


——.>___ 


5 ae and Shipments of Portland Cement 
e Port cement industry in June, 1940 produced 
12,514,000 barrels, shipped 13,216,000 barrels from the mills, 
and had in stock at the end of the month 24,076,000 barrels, 
according to the Bureau of Mines. Production and ship- 
ments of Portland cement in June, 1940, showed increases 
of 4.7 and 3.9%, respectively, as compared with June, 1939. 
Portland cement stocks at mills were 12.0% higher than a 
year ago. 

The statistics given below are compiled from reports for 
June, received by the Bureau of Mines, from all manufac- 
turing plants. _ 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
June, 1940 and 161 plants at the close of June, 1939. 
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RATIO OF PRODUCTION TO CAPACITY 





j 
\sune, 1939) June, 1940| May, 1940| 4pr., 1940|Mar., 1940 
The mouth ....----<--<--- 56.4% 58.9% 58.0% 47.5% 36.3% 
The 12 months siasa77-| 44.3% 48.2% 48.1% 47.5% 47.5% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JUNE, 1939 AND 1940 


(In Thousands of Barrels) 









































Stocks at End 
Distria Production Shipments of Month 

1939 1940 1939 1940 1939 1940 
Eastern Pa., N. J. and Md...... 2,390} 2,220) 2,527) 2,621] 3,889] 4,439 
New York and Maine.....-.... 810 927 800 883] 1,643) 2,003 
Ohio, Western Pa. and W. Va..-| 1,172} 1,261] 1,185) 1,685) 2,536) 2,691 
Mi IE See 953 898} 1,122 917| 1,686) 1,947 
Wis., Ill., Ind., and Ky..-.-.---. 1,258} 1,242) 1,250) 1,415] 2,630) 2,624 
Va., Tenn., Ala., Ga., Fla.,&La.| 1,094) 1,273) 1,212) 1,211) 1,499) 1,866 
Eastern Mo., Ia., Minn.& 8. Dak} 1,030) 1,116} 1,142) 1,170) 2,631) 3,020 
W. Mo., Neb., Kan., Okla. & Ark 781 791 822 722}; 1,992} 1,978 
ele iont., Utah. Wyo. ida. $331 $17] S19} io] 426] + 420 

Colo., Mont., Utah, Wyo. & Ida. 17 19 

OS SRE Sa 1,023} 1,201 992} 1,174] 1,305) 1,592 
Oregon and Washington.....-..- 552 563 700 480 564 596 
PUES 160. .ccccccccesccscscs enue 33 enw 34 ones 2 
te... -.secccettbbonmasoion 11,953! 12,514' 12,715! 13,216' 21,489! 24,076 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1939 AND 1940 
(In Thousands of Barrels) 



































Stocks at End 
Month Production Shipments of Month 
1939 1940 1939 1940 1939 1940 
JONUSTY . 2 occ cceee 5,301 6,205 5,640 3,889 23,611 | a25,757 
February ......-..- 5,505 a5,041 5,044 4,905 09 025,894 
EET 8,171 7,917 8,467 7,715 23,786 | a26,118 
Fl 9,674 10,043 9,654 10,829 23,837 25,348 
, 11,185 12,668 12,748 ,241 22,251 | a24,778 
Dichdésasssseeen 11,953 12,514 12,715 13,216 | 221,489 24,076 
Pt ccasescnded 12,644 ee. 11,757 ance ,361 sees 
[eer .369 nian 13,401 eee 21,326 peee™ 
September.......-. 11,937 eons 13,104 sma ,160 mae 
ena eplhial 53! éans 12,829 onne 19,870 onde 
November........ 11,053 esse 10,147 onus .779 aouidieli 
eee 9,4 siesiies 78. hoae 23,449 ones 
linscoscncsnn 121,819 oo-- | 123,201 nando nami anne 
a Revised. 
— 


Non-Ferrous Metals—Domestic Copper Advances to 
1144c. Basis on Good Buying—Steady Demand 
for Zinc 

‘‘Metal and Mineral Markets,” in its issue of Aug. 1 
reported that consumers who have been holding off from 
purchasing copper because of the recent weakness in the 
export division decided to cover early in the last week when 
the market stood at 104e. The demand was such as to 
soon dry up offerings at that level. As prices firmed up, 
buying expanded, and before the week ended the quotation 

was fully three-quarters of a cent above the low of July 25. 

Zine was in good demand and the eall for lead improved. 

Tin advanced on moderate offerings of nearby metal. 

Quicksilver was lower. The publication further reports: 


Copper 

Demand for copper at 10%c., Valley, was quite brisk last Thursday, 
July 25, and before the end of that day nearly all cheap offerings were 
absorbed and a little sold at 10%c. On the following day the range in 
prices was 10% to 10%c. The advance brought in orders for substantial 
tonnages, and the upward trend continued until yesterday, when business 
was booked at 114c. The market was firm. Throughout the week the 
large mine operators held to 11 c., Valley. 

Domestic sales for the last week totaled 23,319 tons, against 10,187 
tons in the preceding week. Sales for the month to July 30 totaled 52,005 
tons. 

Most of the demand for copper came from the brass mills. A feature in 
the buying was the steady call for nearby metal, though last-quarter busi- 
ness also figured in the transactions for the week. 

The export market was easier, but seemed to exert no influence on the 
domestic situation. Japan was the principal buyer, and prices for export 
ranged from 9.90c. to 9.95c., f.a.s. United States ports. 

Exports of refined copper from the United States (foreign metal refined 
in bond and domestic copper) during June totaled 25,474 tons, against 29,- 
943 tons in May. Exports for the first half of 1940 totaled 201,563 tons, 




















which compares with 161,080 tons in the same period last year. The 
export figures for May and June follow: 

To— May June 
Dh thicdkdnibnntdtinb ane ehedeshoadsa nal 3,780 3,555 
ST Mes conbdsncdddibscétébedssCwbeducusase 5,432 15,886 

OE eS a eae aS eer ee 14,702 112 
Pn. cbhdacdcntenandhsectsbseteceuased 1,351 asen 
CD Ct 6 nn ct tadbesbeddoegns ee eaten 67 
Sha tab hbhiskdnacchtecensaeteyeumanennas 2,916 3,955 
eT GS n.d dtinccdbacdedduaccbdudacteted 1,762 1,899 

Ee TE en EE ee 29,943 25,474 





Lead 
Sales of lead during the last week were in good volume, totaling 6,942 
tons, against 4,508 tons in the previous week. In some directions there 
was demand for immediate shipment of fairly large tonnages, indicating 
that certain consumers have been in need of metal but have pursued cau- 
tious buying policies in view of the uncertain foreign lead situation. 
Quotations held at 5c., New York, which was also the contract settling 
basis of the American Smelting & Refining Co., and at 4.85c., St. Louis. 
During June, 12,338 tons of lead were imported in ore and matte, 1,011 
tons in base bullion, and 51,643 tons in pigs and bars. Included in the 
last-named figure were 50,076 tons of lead imported from Mexico. 
Zinc 
Sales of the common grades of zinc for the week ended July 27 totaled 
11,614 tons, against 9,086 tons in the preceding week. Most of the buying 
nas been for last-quarter delivery metal, indicating that consumers believe 
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that a high rate of activity in zinc products will continue throughout the 
year. Shipments to galvanizers have been above the average for several 
weeks. The undelivered contracts in common brands alone now total 
60,997 tons. The quotation for Prime Western held at 6 4c., St. Louis. 

Imports of zinc in ore during June amounted to 13,156 tons, against 4,456 
tons in June last year. Imports during the first half of 1940 came to 
60,996 tons, against 8,950 tons in the Jan.-June period of last year. There 
were no imports of slab zinc during June. 

Tin 

Demand for nearby tin increased during the week and a fair volume of 
Straits was sold at higher prices. At the close of the week Straits was 
52.875c., against 51.375c. last Wednesday. The trade believes a shortage 
of nearby metal exists here and in the Far East. 

Tin-plate mills are estimated to be operating at around 7. % of capacity, 
against 75% recently. 

Straits tin for future arrival was quoted as follows: 





| November 








| | 
| August | September | October 
BEDE, aids diab acnehsnnmecigises | 51.250 | 50.875 | 50.500 | 50.375 
GEE Piincosscecenscsopnanssncos| 51.250 | 50.875 | 50..00 | 50.500 
+” p . eRepenenesanoerqnmrenary: 51.375 | 50.875 | 50.500 | 50.500 
BE Eie scenspeeminsapenaubind 51.750 | 51.250 | 50.750 | 50.625 
OEP Dc acdencocensecscncesuteks 52.125 | 51.500 | 61.250 | 50.125 
} 7 Seeeoneepeneneecacnenqeee: 52.500 | 52.000 | 51.625 | 51.500 





Chinese tin, 99%, spot, was nominally as follows: July 25, 50.500c.; 
July 26, 50.625c.; July 27, 50.625c.; July 29, 51.000c.; July 30, 51.500c.; 
July 31, 51.875c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper {Straits Tin Lead Zinc 
Dom.,Refy.,Ezp., Refy.| New York | New York | St. Louis | St. Louis 

July 25..... 10.275 9.900 51.500 5.00 4.85 6.25 
Juwy 26..-.-.-. 10.400 9.875 51.625 5.00 4.85 6.25 
Ge Gtacnas 10.425 9.875 51.625 5.00 4.85 6.25 
July 29...-- 10.575 9.850 52.000 5.00 4.85 6.25 
Jwy 30_..-- 10.775 9.850 52.500 5.00 4.85 6.25 
July 31_..-.-. 11.025 9.850 52.875 5.00 4.85 6.25 
Average..| 10.579 9.867 52.021 fF .00 4.85 6.25 











+ Average prices for calendar week ended July 27 are: Domestic copper, f.o.b. 
refinery, 10.33lc.; export copper, f.o.b. refinery, 9.929c.; Straits tin, 51.396c.; 
vq gn lead, 5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 6.250c.; and silver, 


The above quotations are "MM. & M. M 's” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade. domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery vary with the destination, the 
figures shown above are net prices at refineries on the Atiantic seaboard. Delivered 
prices in New England average 0.225c¢. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 is deducted from f.a.s. basis 
(lighterage, &c.) to arrive at the f.0.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: July 25, spot, £266%4, 
three months, £26634; July 26, spot, £26614, three months, 
£266; July 29, spot, £26734, three months, £267; July 30, 
spot, £26814, three months, £268; and July 31, spot, £269, 
three months, £26814. 





World Tin Production in June Estimated at 19,600 
Tons—Six Months Output Far Above Year Ago 


World production of tin in June, 1940, is estimated at 
19,600 tons, against 17,500 tons in the previous month, it 
was recently made known by the International Tin Research 
and Development Council. The total production in the 
first half of the current year was approximately 102,900 
tons, compared with 65,200 tons in the corresponding period 
of 1939. 

The exports from the countries signatory to the Inter- 
national Tin Agreement and the over- and under-exports at 
the end of June are given below in tons of tin: 











| April | May | June End June 

IE SND. kadecncdseccne * + | * * 

eee 2,705 3,098 3,261 —10,000 
French Indo-China-.--~-_..--- ° ° . . 

Sin theneitheersacenascsl 3,830 | 6,809 7,928 —293 
Netherland East Indies -_------- | 2,215 2,721 3,162 +658 
pe eee 929 | 947 861 +1,474 
c. =e | 1,232 1,322 ! 1,786 —867 





* Not yet available. 


The Council also reported the following: 

Tin consumption in the United Kingdom totaled 15,740 tons in the 
first six months of 1940, against 10,341 tons in the first six months of 
1939, showing an increase of more than 52%. United States deliveries 
increased by 684%% from 30,000 tons in the first half of 1939 to 50,609 
tons in the first half of the current year. 

World stocks of tin, including smelters’ stocks and carryover, were 
41,211 tons at the end of June, 1940, compared to 40,783 tons at the 
end of May and 39,368 tons at the end of June, 1939. 

—_—<p—_—_ 


Steel Production Being Pushed to Limit 


The ‘‘Iron Age’”’ in its issue of Aug. 1 reports that conditions 
in the steel industry resembling those of the spring of 1937 
and the fall of 1939 are becoming apparent as steel companies 
push operations up to the limit of productive capacity. Short- 
ages of raw steel, pig iron and by-product coke are bottle- 
necks, as they have been before during periods of high pro- 
duction. The “Iron Age” further states: 

Some large companies have been forced to move ingots from one plant to 
another to give finishing mills enough steel, additional blast furnaces are 
being made ready for operation, some that have been idle for a long period 
will be reconditioned, and projects for new furnace construction are under 
consideration. With many furnaces still idle, the question of coke supplies 
is becoming more serious. 
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Beehive ovens, seldom used to a large extent except in an emergency, are 
being pressed back into service. In western Pennsylvania about 3,300 are 
in operation as against 1,850 in mid-June. The peak of recent years was 
about 6,000 in 1937. Independent owners of ovens are not inclined to 
recondition them fer operation unless higher prices are to be had for coke. 

A heat wave throughout the country has prevented steel plants from 
getting maximum output; nevertheless, the rate for the industry has risen 
@ point and a half over last week to 904 %, a new high for the year to date 
and within a few points of the peak of last November. This week’s rise 
brings one district, Wheeling-Weirton, to 104% of theoretical capacity, 
while two other districts, Buffalo and Detroit, continue at 100%, and 
Chicago has made a further gain to 97%, a new 1l-year peak there. 

However, three districts, Birmingham, St. Louis and southern Ohio, 
have shown losses. At Birmingham one open-hearth furnace has been taken 
off for enlargement, the drop at St. Louis reflects declining demand for tin 
plate, while in southern Ohio the loss is due to a reduction of sheet and strip 
backlogs. 

The decline in tin plate is a seasonal trend. Sheet and strip business 
will be augmented shortly by orders from the automobile industry, which 
have already begun to appear in a small way. In the heavier products, 
particularly semi-finished steel, wire rods, structural shapes, plates, sheet 
piling, the trend of orders is upward. 

Aggregate tonnage received by the mills in July was in most cases below 
that of June, yet July was easily the second best month of the year thus 
far. In some products July tonnage was better than that of June. While 
domestic business on the whole has perhaps stopped increasing for the time 
being, it has not declined from the level of the second week of July. Ex- 
port buying has gained and the total of all business is generally running 
ahead of shipments. British, Japanese and South American buying is more 
than making up for any leveling off in some domestic lines. 

Japan has come to this market for more than 200,000 tons of semi-finished 
steel, wire rods, &c., which may be a result of the President’s proclamation 
placing No. 1 heavy melting steel scrap under the licensing provision of the 
May-Sheppard Act. It is also believed that Japan may buy pig iron here 
if she is unable to obtain sufficient scrap. However, there is no ban on 
exports of No. 2 steel scrap, of which there is an abundant supply. The 
scrap decree takes effect at midnight July 31. Boats which are being loaded 
with scrap for Japan may complete their cargoes, for which permits have 
been assured even though clearance is not obtained until after the decree 
becomes effective. 

The scrap licensing proclamation has had no adverse effect on scrap 
prices. On the contrary, the decline in prices has apparently been checked, 
for the time being at least. The ‘‘Iron Age’’ scrap composite price, an 
average of No. 1 heavy melting steel at Pittsburgh, Chicago and Phila- 
delphia, is unchanged for the first time in six weeks. It stands at $18.17. At 
St. Louis, No. 1 steel is up $1, chiefly as a result of a shortage caused by 
the heat. 

National defense requirements are beginning to get on steel mill order 
books. This week they are noted principally in structural steel, sheet 
piling and reinforcing bars. Fabricated structural steel contracts are upward 
of 49,000 tons and include a good many defense projects, while 15,000 tons 
of reinforcing bar awards include 10,000 tons for Navy airplane hangars at 
Quonset Point, R. I. Most of the construction work results from $200,- 
000,000 worth of shore facilities for which fixed-fee contracts have been 
placed by the Navy Department. Housing projects totaling $6,000,000 for 
these Navy bases have also been provided for. 

The largest munitions contract is one of about $25,000,000 placed with 
the National Tube Co., U. 8S. Steel subsidiary, for airplane bombs and 
projectiles. Seamless tubing will be used for making the bombs and de- 
liveries will start in about a month. Other War Department contracts just 
placed total about $10,000,000. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
July 30, 1940, 2.261c. a Lb. {Based on steel bars, beams, tank plates, 


OOS WEEE BOE. 5 ccovkdncttddndns 2.261c.{ wire, rails, black pipe, sheets, and hot 
OR Se Be aaccecnenescaet arose rolled strips. These products represent 
Ge FEN Bee cddbscicktonoadée 2.236c.| 85% of the United States output. 
High 
aaa hikes hs catalan 2.26lc. Jan. 2 2.21le. Apr. 16 
DPbdAbheedscestetiduakbelebbadeaena 2.286c. Jan. 3 2.236c. May 16 
0 a 2.512c. May 17 2.2lle. Oct. 18 
Dll i ntccvietiddnnehboaabademnadall 2.512c. Mar. 9 2.249¢. Jan. 4 
Situs de antnsbnbtaheciabhenieddsban 2.249¢c. Dec. 28 2.016c. Mar. 10 
Pig Iron 


July 30, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 


Gao CHES nobis cviinbbcasia $22.61 furnace and foundry iron at Chicago, 
Ce GOO, steasecviswoedaen 22.61 Philadelphia, Buffalo, Valley, and 
GES FEE ONG s nacnccdcessacesncs 20.61| Southern tron at Cincinnati. 
High Low 
a ee a $22.61 Jan. 2 $22.61 Jan. 2 
Ds» sccbcetédboodancuneaudsaseaase 22.61 Sept.19 20.61 Sept.12 
ek Pr Pe 23.25 June 21 19.61 July 6 
SS eet: 23.25 Mar. 9 20.25 Feb. 16 
WOO na db ccnes svat ccastbambbensesbvads 19.73 Nov. 24 18.73 Aug. 11 
Steel Scrap 

July 30, 1940, $18.17 a Gross Ton {Based on No. 1 heavy melting steel 
Gay Ge Gk nn cbse sasccddsued $18.17: quotations at Pittsburgh, Philadelphia, 
GeO GHOGEE HDs oc dcecqcossesass 18.92| and Chicago. 
GD eee Gta wees cecsdaencasaces 15.17 

High Low 

SOON, cwanenccasnecsseeaneotansanind $19.92 June 18 $16.04 Apr. 2 
PS OE EE SRO 22.50 Oct. 3 14.08 May 12 
Dn nnee ned chbmane dita 15.00 Nov. 22 11.00 June 6 
EE a ele RE ota aes 21.92 Mar. 30 12.92 Nov.16 
$s 6.b0ncencedsceeasunsoosniaaeéese 17.75 Dec. 21 12.67 June 1 


The American Iron and Steel Institute on July 29 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 90.4% of capacity 
for the week beginning July 29, compared with 88.2% one 
week ago, 74.2% one month ago, and 59.3% one year ago. 
This represents an increase of 2.2 points, or 2.5%, from the 
estimate for the week ended July 22, 1940. Weekly indi- 
cated rates of steel operations since July 3, 1939, follow: 





1939— 1939—— 1940— 1940— 

Mig S.ccas 38.5% | Oct. 16...-- 90.3%\Jan. 22...-.-. 82.2% |May 6.-.--- 65.8% 
Sa Denccce 49.7% | Oct. 23..... 90.2%|Jan. 29..-.-- 77.3% | May 13----- 70.0% 
FGF Weeces 56.4% | Oct. 30__.-.- 91.0% Feb. 65...-- 71.7% | May 20_.... 73.0% 
July 24..--- 60.6% | Nov. 6..-.-- 92.5%iFeb. 12....- 68.8% |May 27...-- 76.9% 
SE Bhewses 59.3% | Nov. 13.-_..- 93.5%|Feb. 19...-.- 67.1% |June 3.-.-..-. 80.3% 
MR. Fasasd 60.1% | Nov. 20._.-.. 93.9%|Feb. 26..-.-- 65.9% | June 10._..-. 84.6% 
Aug. 14.---- 62.1% | Nov. 27....- 94.4%|\Mar. 4....-. 64.6% | June 17....- 87.7% 
See. B3. «and 62.2% |Dec. 4. .... 92.8%|Mar. 11..... 64.7% | June 24..... 86.5% 
Age. 36. ceed 63.0% ' Dec. 11.-...-. 91.2%|Mar. 18_.-..- 62.4% |\July 1..... 4.2% 
Sept. 4..-..- 58.6% Dee. 18..--- 90.0% |Mar. 25...-.. 60.7% |July 8..... A% 
Gees. Bhoncos 70.2% Dec. 25..... 73.7%\Apr. 1..--- %\July 15.....86.8% 
Sept. 18...-.- 79.3% 1 > Geboad 1.3% |July 22..... 2% 
Sept. 25. .--- 83.8% Jan. 1....-. 85.7% |Apr. 15....- 60.9% | July 29..... 90.4% 
Og. Ba.-cce 87.5% Jan. 8..-.- 86.1%|Apr. 22....-. 60.0% 

Ost. Geccce 88.6% Jan. 15. ...- 84.8%!\Apr. 29..... 61.8% 
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“Steel” of Cleveland, in its;summary of the iron and steel 


markets, on July 29, stated: 


Some effect of midsummer slackening is noted in the steel market as 
various factors limit buying, but mill backlogs are sufficient to carry over the 
relatively dull period. 

One effect has been to allow steelmakers to make progress against back- 
logs and in some instances deliveries have been improved slightly. In 
the case of some products pressure is still heavy, particularly in semi- 
finished steel, large tonnages for export to Great Britain, some going by 
way of Canada for partial fabrication, presenting a problem to producers. 
Recent British order involved two lots of 70,000 tons and 40,000 tons of 
semifinished steel. 

Pressure for raw steel is becoming so great in some instances that a 
large independent producer is said to have contracted with another producer 
for steel to augment its immediate supplies. 

In spite of the slight recession in buying steel production continues at a 
high rate most mills making some increase in activity and others holding to 
their previous rate. Practically all available blast furnace capacity is 
active and repair work is being expedited on such as are out for relining. 
Foundry melt is only slightly affected by the summer period and with resump-~- 
tion of automobile production will be at high rate. 

Structural and reinforcing steel placements hold to the high level of the 
past few weeks, defense work being prominent, with increasing private 
construction coming out. Southern California Edison Co. has placed 
7,543 tons for transmission towers, and 5,500 tons has been awarded for an 
appraisers’ store and immigration station at San Francisco, this project also 
taking 4,500 tons of reinforcing bars. Aluminum Co. of America has 
awarded 1,850 tons for its Los Angeles plant and 1,450 tons for its works at 
Alcoa, Tenn. To date 12,500 tons has been booked for the naval air station 
at Corpus Christi, Tex. Pending tonnages are heavy in the aggregate and 
promise continued large buying for the next few weeks. Some of this is for 
expansions in view of expected demand for products for defense purposes, 

M Railroads continue to place heavy orders for cars and locomotives and 
the steel involved is reaching large proportions. In the past week the 
Illinois Central has placed 2,000 freight cars in addition to the 1,000 ordered 
a few days previous. Norfolk & Western has ordered 50 box cars in addi- 
tion to the 1,000 hoppers just placed and figures are being taken on 500 
more box cars. Atchison, Topeka & Santa Fe has awarded 10 steam loco- 
motives and the Reading Co. 13 Diesel-electric switchers. One steam loco- 
motive each has been ordered by the Alaska RR. and the Sao Paulo-Parana 
RR.in Brazil. Atlantic Coast Line will open bids early in August for 1,565 
miscellaneous cars. 
§ Tin plate demand fails to hold up to expectations and production last 
week slipped 2 points further, to 73% of capacity. Indications of a large 


vegetable and fruit pack promise a heavier demand within a few weeks. 
Stocks in hands of producers and consumers appear to be increasing at the 
moment, to which is attributed the present recession in production. 
Automotive output continues its seasonal decline, dropping 19,000 units 
last week, to 34,822, compared with 53,020 the preceding week and 40,595 
Partsmakers are receiving increasing 


in the comparable week a year ago. 























The Week with the Federal Reserve Banks 

During the week ended July 31 member bank reserve 
balances decreased $67,000,000. Reductions in member 
bank reserves arose from increases of $29,000,000 in money 
in circulation, $20,000,000 in Treasury cash, $51,000,000 in 
Treasury deposits with Federal Reserve banks, and $56,- 
000,000 in nonmember deposits and other Federal Reserve 
accounts, and a decrease of $7,000,000 in Reserve bank 
credit, offset in part by increases of $95,000,000 in gold stock 
and $4,000,000 in Treasury currency. Excess reserves of 
member banks on July 31 were estimated to be approxi- 
mately $6,510,000,000, a decrease of $60,000,000 for the 
week. 

Holdings of United States Government bonds, direct and 
guaranteed, decreased $2,000,000 for the week. 

The statement in full for the week ended July 31 will be 
found on pages 652 and 653. 
_ Changes in member bank reserve balances and related 
items during the week and year ended July 31, 1940 follows: 


Increase (+) or Decrease (—) 
4 


Since 
July 31, 1940 July * 1940 Aug. 2, 1939 
s 


Bills discounted................-- 4,000,000  +1,000,000 § —1,000,000 
jj ttitiinweidisaeenahi: « e6duhabned ” “acseuticun —1,000,000 
U. 8. Government securities, direct 
and guaranteed.........._____. ,448,000,000 —2,000,000 — 5,000,000 
Industrial advances (not including 
$9,000,000 commitments—July 31) JS Pere. —3 ,000 ,000 
Other reserve bank credit....._____ 23,000,000 —#6,000,000 + 17,000,000 
Total Reserve bank credit_______ 2,484,000,000 —7,000,000 8 ,000 ,000 
SP adibndss dbbbecescncceos 20,462,000,000 +95,000,000 +4,214,000,000 
CE be caccoteksacces 3,024 ,000 ,000 +4,000,000 + 129,000,000 
Member bank reserve balances. ___- 13 498,000,000 —67,000,000 +3,085,000,000 
Money in circulation..........._.. 7,883,000,000 +29,000,000 +829,000,000 
a eee 2,249,000,000 +20,000,000 —121,000,000 
Treasury deposits with F.R.banks.. 694,000,000 +51,000,000 —169,000,000 
Nonmember deposits and other Fed- 
eral Reserve accounts. _._.._.._- 1,644,000,000 + 56,000,000 725,000,000 
-——_——<>____ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
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orders for material for 1941 models and some car builders will be taking 
tonnages for new models in a few weeks. 

Placing of scrap iron, steel and other metals under the export license rule 
creates a virtual embargo on scrap movement except under special per- 
mission and will halt shipments for the present, throwing back on the 
domestic market such tonnages as have been collected for export. Just 
how broadly this regulation will be applied remains to be seen. 

Scrap is a factor of weakness in ‘‘Steel’s’’ composite prices, causing the 
iron and steel composite to decline four cents to $37.53 and the steelworks 
scrap composite is down 25 cents to $18.17. The finished steel figure is 
unchanged at $56.60. 

Most steel-producing areas increased their rate last week, led by a 5%- 
point rise at Pittsburgh. The national rate advanced 1% points to 89% % 
of capacity, the highest since mid-December, when it was above 90%, and 
half a point above the level preceding July 4. Pittsburgh advanced 5% 
points to 86.5%, Chicago 144 to 964%, Birmingham 4 to 92, Detroit 4 to 
99, Youngstown 1 to 85, Cleveland 2 to 65 and Cincinnati 1to 85%. Rates 
were unchanged in the following districts: St. Louis 65%, Eastern Penn- 
sylvania 86, Wheeling 94, Buffalo 904, New England 75. 

The ‘Wall Street Journal” of Aug. 1 reported that steel 
mills had difficulty in the week ended July 29, in getting up 
to the schedules which had been planned for the period. The 
heat wave throughout the producing districts affeeted opera- 
tions to some extent, with the result that instead of an 
increase in ingot production, indicated by the schedules, the 
Dow, Jones & Co., Inc., compilation shows that actual output 
went down a point. The “‘Journal’’ further stated: 

For the industry as a whole the average is placed at 86144%, compared 
with 87%% in the previous week and 87% two weeks ago. U. 8. Steel is 
estimated at 90%, against 9144% in the week before and 90% two weeks 
ago. Leading independents are credited with 84%, compared with 84% % 
in the preceding week and 85% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 














Industry U. 8. Steel Independents 
eee 86 %—1 909 —1% | 84 — % 
ha cnsncbenebntl | 61443 55 +1% | 86%+4 
as cannnsccanee 38 +1 314%+2% = 43%+ % 
Be aaa 5 writerath steele 85 +3 834%+5% 86 +2 
la AR ae 72 67 +1 1% —l 
i aeyen onnbede | 46 +1 40%+ % 50%+1% 
ee 5 aw mmcnieaain 26 — % 24 —1 26 %—1 
ES Ss mace cadienieaat 55 51 +1 —j 
taki anantanianidiis 14%— 13 —1 15% 
ne cance cea 31 —2 33 29 
ti. oscsecncavesdedl: i. ale 644+ % 53 +1 
Sn adit apenteiatine 94 —2 98 —2 91 —l1 
ane nkennebenth 72 —% 746— % 69 —1 
 wegeee pie daiihegiiieg 65%—3 68 —3% 63 —2 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANK 


IN CENTRAL RESERVE CITIES 
(In Miilions of Dollars)) 
——New York City—— 





—Chicago 





July 31 July 24 Aug.2 July 31 July 24 Aug.2 
1940 1940 1939 1940 1940 1939 
Assets— $ $ $ $ 3 $ 
Loans and investments—total._. 9,489 9,458 8,309 2,301 2,298 2,111 
Loans—total................. 2,788 2,786 2,806 605 607 540 
Commercial, industrial and 
agricultural loans. -....-..-. 1,698 1,713 1,438 433 433 351 
Open market paper.._..--.-. 86 87 117 20 19 19 
Loans to brokers and dealers _ - 302 288 501 25 28 36 
Other loans for purchasing or 
169 186 60 60 70 
123 116 18 18 14 
29 64 ‘eiedag sigue eA 
377 384 49 49 50 
389 194 320 321 206 
1,051 818 159 159 240 
2,608 2,189 732 728 650 
Obligations guaranteed by the 
United States Government... 1,289 1,288 1,127 134 135 150 
Other securities............... 1,353 1,336 1,175 351 348 325 
Reserve with Fed. Res. banks.. 6,549 6,635 4,953 1,144 1,165 893 
EE ES inc ns os eh ehmeirehinince 79 80 62 41 42 33 
Balances with domestic banks -- 79 83 73 253 248 231 
Other assete—net_............ 359 322 378 45 43 45 
Liabilities— 
Demand deposits—adjusted_... 9.753 9,776 7,715 1,983 1,979 1,680 
,  , — i eeegee ys 687 685 646 507 50 495 
United States Govt. deposits --- 35 35 55 94 94 63 
Inter-bank deposits: 
Domestic banks............ 3,684 3,685 2,987 923 940 788 
MN. scnccasceeene 620 623 545 7 7 12 
itt anagenannemend een Sane éaée bee ones ren 
Ge Ss ccsccdesdnsves 283 285 346 16 16 12 
Capital accounts.._..........-- 1,493 1,489 1,481 254 253 266 
a i 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business July 24: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 


July 24: Increases of $188,000,000 in holdings of United States Govern. 
ment bonds, $102,000,000 in Government deposits. and $52,000,000 in 
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demand deposits—adjusted, and decreases of 
credited to domestic banks and $203,000,000 in 
Federal Reserve banks. 

Commercial, industrial, and agricultural loans showed relatively little 
change for the week. 

Holdings of United States Government bonds increased in all districts, 
the principal increases being $70,000,000 in New York City, $36,000,000 
in the Chicago district and $13,000,000 each in the Cleveland and San 
Francisco districts. he aggregate increase was $188,000,000. Holdings of 
United States Treasury bills increased $35,000,000 in the Chicago district 
and $25,000,000 at all reporting member banks, and declined $14,000,000 
in New York City. Holdings of Treasury notes increased $17,000,000 in 
New York City and $10,000,000 at all reporting member banks. Holdings 
of “other securities’ decreased $17,000,000 in New York City and $20,- 
000,000 at all reporting member banks. 

Demand deposits—adjusted increased $66,000,000 in New York Oity, 
$18,000,000 in the Chicago district, and $52,000,000 at all reporting 
member banks, and declined $27,000,000 in the Boston district. United 
States Government deposits increased $33,000,000 in the Chicago district, 
$24,000,000 in the San Francisco district, and $102,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks declined in all districts, the prin- 
cipal decreases being $50,000,000 in New York City and $45,000,000 in 
the Chicago district. ‘The total decrease was $220,000,000. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 24, 1940, follows: 

Increase (+) or 


Since 
July * 1940 July 17, 1940 July *. 1939 
$ 


$220,000,000 in deposits 
reserve balances with 


Decrease (—) 


Asselts— 
Loans and investments—total___.23,947,000,000 + 204,000,000 + 1,812,000,000 
lea 8,514,000 ,000 —3,000,000 +320,000,000 
Commercial, industrial, and agri- 
IS oo hua bh drtcmee ext 4,462,000 ,000 —2,000,000 + 563,000,000 
Open market paper. ___..____- 290 ,000 ,000 —8 ,000 ,000 — 22,000,000 
Loans to brokers and dealers in 
ie re a 411,000,000 +3,000,000 + 270,000,000 
Other loans for purchasing or 
carrying securities. ......_.. 476,000 ,000 + 2,000 ,000 —52,000 ,000 
Real estate loans. _........-... 1,206 ,000 ,000 + 1,000,000 + 41,000,000 
I os 5 die soo ere hmckibuin 36,000 ,000 + 1,000,000 —35,000 000 
3 ECR SE PY —E eee + 95,000 ,000 
4, ieee 794,000 ,000 +25,000,000 +329,000,000 
ry . |. oe 2,093,000 ,000 + 10,000 ,000 — 44,000,000 
United States bonds_......_._-. 6,565,000,000 +4188,000,000 +653,000,000 
Obligations guaranteed by United 

States Government._._...___ 2,419,000 ,000 +4,000,000 +251,000,000 
ee nnn ec enceeom 3,562,000 ,000 —-20,000,000 + 303,000,000 
Reserve with Fed. Res. banks _ -_-.-- 11,526,000 ,000 —203,000,000 + 2,776,000,000 
CS Ot Was dbicdeanecdméemd 498 ,000 ,000 + 7,000,000 + 50,000,000 
Balances with domestic banks... -. 3,181,000 ,000 —81,000,000 + 436,000,000 

TAabilities— 
Demand deposits—adjusted __ .. _- 20,984,000 ,000 + 52,000,000 + 3,383,000,000 
, EE a 5,314,000 ,000 —2,000 ,000 + 77,000,000 
United States Government deposits 530,000,000 + 102,000,000 —18,000 ,000 
Inter-bank deposits: 

Doemmenees WARNS... . ..<cccee 8,308 000,000 —220,000,000 + 1,512,000,000 

PE Udo dcadecccceds 676 ,000 ,000 + 8,000,000 + 49,000 ,000 
I in tos ee dditine Maks mice See... . sbnewdmen —12,000 ,000 

- OH 


Great Britain Extends Blockade to Include All of 
Europe—Washington Not to Act 


Hugh Dalton, Great Britain’s Minister of Economic 
Wariare announced in the House of Commons on July 30 
an order to become effective at midnight July 31 for a block- 
ade, extending from the Arctic to Northern Africa. The 
order extends the contraband control to the imports and 
exports of all Europe, including shipments from the United 
States, South America and the Far East, said United Press 
advices from London on July 30 which added: 


The new ruling means that all ships carrying cargoes to Europe from 
North and South America and the Far East must carry navicerts—certifi- 
cates issued by British officials at the port of departure asserting that the 
cargoes contain no contraband—or be liable to seizure on the high seas. 

The same system will apply toe all outgoing trade from Europe, Mr. 
Dalton told the House of Commons. 

Included in the intensified blockade will be the Atlantic islands of Cape 
Verde, the Azores and the Canaries. 

The move, according to British authorities, will release smal! naval 
units from patrol duties because fewer ships will cross the Atlantic. 

The intensified blockade, these authorities maintained, will ‘‘intimidate 
vessels which have hitherto taken advantage of British tolerance,’’ and 
the British Navy will not be required to run down as many suspected 
blockade-runners. 

The two-way blockade will affect such nations as Spain, Portugal and 
the Balkan States in Britain's effort to prevent these nations from im- 
porting supplies which might ultimately find their way into the hands of 
Germany or Italy. 

In the same manner the blockade will seek to thwart the export of prod- 
ucts from Germany and Italy to neutral countries. 

“Ships from European ports, from certain Atlantic islands or certain 
neutral ports in North America must have certificates of non-enemy origin 
for all items in their cargoes,’’ Mr. Dalton said. 

“Any ships whose cargoes are not fully certificated will be liable to 
seizure with all their uncertificated cargo."’ 

He denied, however, that the blockade was being extended to neutral 
nations. 

‘Where supplies can reach neutrals without the risk of falling into enemy 
hands, navicerts will be granted on a scale to allow imports adequate for 
domestic consumption but not for re-export,’’ he explained. 

“The Government's policy will be to assist neutral countries to obtain 
them.”’ 

All of continental France, Algeria, Tunisia and French Morocco wiil be 
treated as enemy-controlled territory for purposes of tightening the block- 
ade, Mr. Dalton said, and goods destined for these territories may be seized 
as contraband and goods originating in or owned by persons in such terri- 
tories may be seized as prizes. 


United Press advices on July 30 from Washington said 
that great Britain’s “strangulation” blockade of all Europe 
will not cause an immediate redefinition of combat zones 
from which American ships are banned, President Roosevelt 
indicated; these advices further stated: 
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The proscribed zones now include all[European} ports_except those in 
Portugal and Northern Spain. 

Mr. Roosevelt said the United States would be extremely cautious 
about including these in the banned areas because they are this country’s 
last means of commercial intercourse with all of Europe. 

He declined to comment on the intensified British blockade, as such, 
until actual results become apparent. He said in this connection, however, 
that the situation had not changed since last Friday. At that time he 
said Portuguese and Spanish ports would be kept open for American ships 
as long as possible. 

The State Department also withheld comment, but it was generally be- 
lievel the United States will co-operate with the British to avoid any 
incident that might force extension of combat zones. 

With the exception of a few ports in Spain, those in Portugal, and in 
the Black Sea, all European waters are ‘‘blacked out’’ to American ships, 
It is impossible to operate in the Black Sea without violating combat 
zones in the Mediterranean. .In a few instances Mr. Roosevelt has re- 
laxed restrictions so American refugee ships could bring repatriates from 
ports in Ireland. . 

—— << —___—__ 


Spain Authorizes Five-Year Treasury Loan 


The issuance by the Spanish Treasury of an undetermined 
amount of 3% five-year notes was authorized by a recent 
decree law, according to a report to the DepartmentJof 
Commerce from the American CommercialgAttache at 
Madrid, which also stated: 

Subsequent legisiation will fix the total amount of the loan, and icJis 
assumed that this will be enacted as soon as the volume of subscriptions has 
been ascertained. The preamble to the new law refers to the desirability 
of offering an»ther public loan prior to the enactment of necessary tax 
reforms so as to absorb such public purchasing power as may have been 
developed during the period of the civil war when no such public loans were 
undertaken. 

Although the authorized treasury notes will mature five years after 
issuance, the Treasury reserves the right to withdraw them from circulation 
at any time prior to the maturity date, against payment of their face value 
and earned interest. The notes are excepted from the tax on profits and 
may be hypothecated with the Bank of Spain for an amount equal to 90% 
of their value. Also they may be included in any refunding operation for 
an amount equal to their vaiue plus earned interest. 


A 


Stock Exchange for Dealings in Chinese Securities 
Opened in Shanghai 


The Chinese Stock Exchange Co., Ltd., capitalized at 
600,000 yuan, was recently opened at Shanghai, it is learned 
from a report to the Bureau of Foreign and Domestic Com- 
merce, U. S. Department of Commerce, from the office of 
the American Commercial Attache at Shanghai. The com- 
pany, formed by several prominent Chinese leaders in this 
metropolis, will offer facilities for trading in stocks and 
debentures of Chinese banks, industries, and business enter- 
prises. The report made available July 29, continued: 

While transactions thus far have been limited in extent, the formation of 
the company represents a significant development in the Chinese financial 
system, because lack of a modern capital market has been one of the out- 
standing causes of China’s slow development in industry, mining and other 
enterprises. Banks have hitherto acted as the principal investors, using 
depsotiors’ funds in most cases. 

The new company represents an attempt to build a foundation for in- 
creased public interest in direct investments and to enable enterprises to 
obtain capital at cheaper interest rates and to relieve them of direct financ- 
ing burdens. The Shanghai General Stock Exchange is a British enterprise 
dealing exclusively in stocks and debentures of foreign companies in Shanghai 
as well as rubber company shares. The Chinese Manufacturers’ Stock 
Exchange prior to the outbreak of hostilities dealt almost exclusively in 
Chinese Government bonds. 


= 
a 





Mexico’s Plan for Reorganization of Oil Industry 


Reported Effective 

Under date of July 31 Mexico City’s advices to the New 
York ‘‘Times” reported that President Lazaro Cardenas’s 
plan for the reorganization of the oil industry will go into 
effect on Aug. 1, according to his wishes, under the provi- 
sional agreement reached between the management and the 
workers in the negotiations conducted under the aegis of the 
Labor Department. The “‘Times’”’ advices went on to say in 
part: 

The agreement, however, leaves all the most controversial points in 
abeyance pending further negotiations, which will be held next month. 
The unsettled points include the payment to workers of house rent, reduc- 
tion of the vacation period and payment of savings deposits. 

A considerable section of the workers appears to be dissatisfied with this 
provisional agreement. There is a movement afoot to convoke an extra- 
ordinary assembly of petroleum workers to discuss the situation created by 
the reorganization of the industry and several sections of the workers’ syndi- 
cate have already declared their intention not to accept any agreement that 
was not previously sanctioned by the assembly. 

———_—_. 


Payment to be Made on Feb. 1, 1938 Interest Coupon 
of City of Rio de Janeiro 644% External Bonds 

City of Rio de Janeiro (Federal District of the United 
States of Brazil) has remitted to White, Weld, & Co. and 
Brown Bros. Harriman & Co., New York, special agents 
for its 644% external sinking fund bonds due Feb. 1, 1953, 
funds for payment of the Feb. 1, 1938 interest coupons at 
the rate of, 13 cents of their dollar face amount. The pay- 
ment is being made in accordance with the provisions of 
Presidential Decree No. 23829 dated Feb. 5, 1934, of the 
United States of Brazil, as re-enacted and modified Mareh 8, 
1940, by Deeree Law No. 2085. Bondholders have been 
notified that such coupons will be paid upon presentation, 
on and after Aug. 1, at the special agents’ New York offices 
on the basis of $4.225 per $32.50 coupon, in full satisfaction 
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and that unpaid coupons maturing Aug. 1, 1931 to Feb. 1, 
1934 must remain attached to the bonds for future adjust- 
ment under the decree. . 
jp The agreement made early this year was referred to in 
our issue of March 16, page 1683. 


—_—_—_——_ 


Hungary to Continue Paying Interest on 17 Long Term 
Dollar Bonds Under 1937 Agreement, which Was 
Due to Expire July 31—Protective Council Approves 
Action 

Pointing out that in spite of the international situation 
and of the acute financial problems which Hungary has faced 
during the last three years, the offer made by the Cash Office 
of Foreign Credits is 1937 covering interest payments on 
long term dollar bonds has been faithfully carried out, a 
communique of the Cash Office published July 31 gives notice 
of the continuation for the time being of this offer, which 
was for three years and due to expire July 31, 1940. The 
terms of the offer provide for interest payments at the rate 
of 134% annually on 17 specified issues of bonds. The 
communique stated: 

Despite the almost complete cessation of export trade between Hungary 
and countries with freely convertible currencies, the offer of payment 
which has been in effect during the past three years will be continued for 
the time being, subject to the right of the Cash Office to terminate or 
modify the offer at any time upon giving published notice thereof. 


As funds become available for the payment of interest 
on these 17 loans, payment will be effected as in the past 
through the central agency of the Cash Office, in New York, 
Schroder Trust Co., 46 William St. The dollar bond issues 
to which the offer applies are as follows: 

City of Budapest external sinking fund 6% gold bonds of 1927. 

Hungarian Consolidated Municipal Loan 20-year 744% secured sinking 
fund gold bonds of 1925. 

Hungarian Consolidated Municipal Loan 20-year 7% secured sinking 
fund gold bonds, external loan of 1926. 

British and Hungarian Bank Ltd. 744% 35-year sinking fund mortgage 
gold bonds, dollar issue. 

MCity Savings Bank Co. of Budapest 7% 25-year first mortgage gold 
bonds, dollar issue. 

m Farmers National Mortgage Institute 7% Hungarian land mortgage 
sinking fund gold bonds of 1928, dollar issue. 

Farmers National Mortgage Institute 7% land mortgage bonds, dollar 
issue. 

Hungarian Land Mortgage Institute 714% sinking fund land mortgage 
gold bonds, series ‘‘A’’ dollar bond. 

Hungarian Land Mortgage Institute 744% sinking fund land mortgage 
gold bonds, series ‘‘B’’ dollar bond. 

Hungarian-italian Bank Ltd. 7%% 
series ‘‘A’’. 

Hungarian-Italian Bank Ltd. 74% mortgage bonds, dollar issue, series 
“A-B”. 

Hungarian-Italian Bank Ltd. 744% 35-year sinking fund mortgage gold 
bonds, dollar issue, series *‘A-O’’. 

National Central Savings Bank of Hungary 74%% series “‘A”’ sinking 
fund gold bonds, dollar issue. 

Hungarian Discount and Exchange Bank 7% 35-year sinking fund com- 
munal gold bonds, dollar issue. 

Hungarian Central Mutual Credit Institute 7% land mortgage sinking 
fund gold bond, series ‘‘A’’, dollar issue. 

National Hungarian Industrial Mortgage Institute Ltd. first mortgage 
sinking fund 7% gold bonds, series ‘‘A’’, dollar issue. 

Rima Steel corporation 7% closed first mortgage 30-year sinking fund 
gold bonds, in dollars. 


The Foreign Bondholders Protective Council issued a 
statement on July 31 commenting on this extension and re- 
commending it to the sympathetic consideration of the bond- 
holders. ‘The statement said in part: 

The Council continues to feel that the extension for a further transitory 
period of the present offer is the best that could be expected at this time 
and that it is in line with the present exchange position of Hungary, and the 
Council, therefore, recommends this offer to the further sympathetic con- 
sideration of the bondholders as indicating a genuine effort on the part of 
the Cash Office to continue dollar remittances to the holders of their foreign 
dollar bonds. 


The agreement was referred to in our issue of July 24, 
1937, page 525. 


mortgage bonds, dollar issue, 
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Aug. 1. Coupons of Kingdom of Hungary 1924 State 
Loan to be Paid at Rate of 444% 

J. Henry Schroder Banking Corp., New York, announced 
on July 30 that coupons due Aug. 1, 1940 on bonds of the 
State Loan of the Kingdom of Hungary 1924 Dollar Tranche 
which have been enfaced in evidence of acceptance of the 
conditions set out in the memorandum of Sept. 17, 1937, 
may be presented for payment on and after Aug. 1 1940, 
at the rate of 444% per annum. Presentation must be made 
within a period of six years from the due date of the coupon 
irrespective of the date of enfacement of the relative bond. 


——— =< 


Norway Deposits $1,040,420 to Meet Its August Sinking 
Fund and Interest Payments on Dollar Loans 


Wilhelm Morgenstierne, Minister of Norway to the 
United States, announced on Aug. 1 that arrangements have 
been completed for the payment of the large amounts due 
for sinking fund and interest payments during the month of 
August on the Norwegian dollar loans outstanding in this 
country. The sum of $1,040,420 has been deposited with the 


National City Bank of New York for the payment on Aug. 1 
and Aug. 15 of the interest on the Kingdom of Norway 6% 
oans of 1943 and 1944 and the 4% loan of 1963. The sink- 
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ing fund instalments on the same loans which aggregate 
$2,179,000 have been covered by the surrender of bonds to 
the National City Bank of New York as fiscal agent. Such 
bonds were cancelled and retired. The announcement in 
the matter further stated: 

The Norwegian 6% loan due 1943 was issued in August, 1923 in the 
amount of $20,000,000, of which $5,529,000 principal amount remains out- 
standing at present. The 6% loan due 1944 was issued in August, 1924 
in the sum of $25,000,000 of which $8,953,000 principal amount remains 
outstanding. $29,000,000 of the 4% bonds was originally issued of which 
$27,215,000 principal amount is presently outstanding. The proceeds of 
the 4% loan, which was sold in 1937, were used for the purpose of redeeming 
at par $28,334,000 of 5% bonds issued in 1928. 

Apparently Norway, which enjoys an enviable reputation in meeting its 
obligations, intends to continue to pay such obligations despite the ex- 
tremely difficult conditions under which the Royal Government is 
functioning. 


<i 
—~ 





Romanian Legation Issues Statement Regarding Shares 
of Oil Companies Operating in Romania 

The Romanian Legation, Washington, D. C., has issued 
the following statement in regard to shares of oil companies 
operating in Romania: 

The Romanian Government has decreed that all shares of Petroleum 
Companies operating in Romania must be registered and stamped before 
Aug. 12, 1940. The holders of such securities are, therefore, invited to 
present their share certificates either in Romania, at the Ministry of Na- 
tional Economy, Bucarest, or at the office of the Romanian Commercial 
Counselor, 10 Rockefeller Plaza, New York. 

Romanian Legation, Washington, D.C. 
a a 


Tenders Invited for Sale of South Wales (Australia) 
30-Year 5% Gold Bonds to Exhaust $192,666 in 
Sinking Fund 

Chase National Bank, successor fiscal agent, is inviting 
tenders for the sale to it at prices not exceeding par and ac- 
erued interest, of State of New South Wales, Australia, 

external 30-year 5% sinking fund gold bonds, due Feb. 1, 

1957, in an amount sufficient to exhaust the sum of $192,- 

666.08 now in the sinking fund. Tenders will be reeeived 

to 12 noon, Aug. 7, 1940, at the corporate trust department 

of the bank, 11 Broad St., New York. 


en 


Holders of City of Porto Alegre (Brazil) 7% Gold Bonds 
of 1928 to Receive Payment on Feb. 1, 1938 Coupon 
Ladenburg, Thalmann & Co., as special agent, is notifying 

holders of City of Porto Alegre (United States of Brazil) 

40-year 7% sinking fund gold bonds, external loan of 1928, 

that funds have been deposited with it sufficient to make 

a payment in lawful currency of the United States of America, 

of 13% of the face amount of the coupons due Feb. 1, 1938, 

amounting to $4.55 for each $35 coupon and $2.27 \% for each 

$17.50 coupon. Pursuant to the provisions of the Presiden- 
tial Decree of the United States of Brazil, such payment, if 
accepted by the holders of the bonds and coupons, must be 
accepted in full payment of such coupons and of the claims for 
interest represented thereby. 

No present provision, the notice states, has been made for 
the coupons due Feb. 1, 1932 to Feb. 1, 1934 inclusive, but 
they should be retained for future adjustment. 


ee 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 13 

The Securities and Exchange Commission made public 
yesterday (Aug. 2) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended July 13, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended July 13 (in round-lot transactions) 
totaled 265,170 shares, which amount was 16.48% of total 
transactions on the Exchange of 1,601,180 shares. This 
compares with member trading during the previous week 
ended July 6 of 255,740 shares, or 17.38% of total trading 
of 1,482,650 shares. On the New York Curb Exchange 
member trading during the week ended July 13 amounted 
to 81,280 shares, or 15.98% of the total volume on that 
Exchange of 464,530 shares; during the preceding week 
trading for the account of Curb members of 54,685 shares 
was 15.18% of total trading of 333,050 shares. 

The Commission made available the following data for 
the week ended July 13: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received. ---.-......-.-------- 1,065 830 
1. Reports showing transactions as specialists_ - -- --- -- 180 103 
2. Reports showing other transactions initiated on the 
Ts  osucocnbehitiinaes Sueapetnbarseinaege tens 162 36 
3. Reports showing other transactions initiated off the “ 
SEP es ee 1 ee eee ee 
4. Reports showing no transactions... -.........-.---- 645 640 


Note—On the New York Curb Exchange, odd-lot transactions are handied solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
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of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
in stocks in which they are registered are not directly comparable on the 

two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 


—=, 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended July 13, 1940 





Total for Per 
Week Centa 
A. Total round-lot sales: 
FN ep IS. = eel een. Pe 63,750 
Ce ina 6 abs ck cndcandcecedesnkhnusedabanedce 1,537,430 
WON Mok. wo dks ckn ccctdscdstccdossdedtbsistinodeeer 1,601,180 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
reg RUE POPRMEMND. 6 cok cecccdscdesibe< 137,780 
I. fi RR Es SR A 29,050 
COP PIE Bin odds abaidsccccdcddhobebcdbbscctls 116,210 
BW MIs 5 os adeesicncsnnbbsssccbnccbbbianse 145,260 8.84 
2. Other transactions initiated on the floor—Total purchases 67,550 
CN GH. « 6 a 6 tcccadbbacdasddadsecctsbetcébciute 11,400 
CURE SEDs 0. o.cdinkdttdéne chpscnsccncbcstsinvce 62,350 
EE EE. -. wadsrnne amb bition dineondndaglen 73,750 4.41 
3. Other transactions initiated off the floor—Total purchases 57,200 
Re GINS « 5 cc censekddbos Hbboecncisstdesecocns 4,550 
Se Sic di cochndescndssdccccsséacesssootane 41,610 
BE Es nin edcacdgsbupiinaboseethadsaesbons 46,160 3.23 
4. Total—Total purchases. ......-..--.----.---------- 262,530 
SR I. 5. necubdcsuncacesgbebeetaemtacounsnig 45,000 
fl kl "ee ee a 220,170 
De I ac Hadecdsécebascccsscteséonsstiines 265,170 16.48 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX. 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES 





Week Ended July 13, 1940 











Total for Per 
Week Centa 
A. Total round-lot sales: 
GOED GEs 6 ons ho coctccoccecccecvcecqnsnceeséconnce 5,010 
Se Sst ons onecenecansscgbnurageguanesbacen 459,520 
WE RIES wcdadndsscbadeedésvssdsecctsnendasddée 464,530 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. .................-- 41,290 
nn chabeidébnaeebidnbenehoetalionbaasbeees 2,500 
ee Mn coc ccc ndessecectccsadéoskssbebsice 55,945 
Os oi. od cntennnescoureseniionemamnate 58,445 10.73 
2. Other transactions initiated on the floor—Total purchases 10,450 
Sn dc vditindobtind cbéédooiedeebnosneabind 600 
nbs cd nn cemnenenenennnbcedactsnns 7,700 
OG ln ws o cbhndbentesasebenesteseddéuccoes 8,300 2.02 
3. Other transactions initiated off the floor—Total purchases 15,460 
Ds koan canetndngesedhedsocessnaraneegee 1,260 
Ge Sen cctccnnecessounsnctesssssteeseed 13,275 
PE: ins nnnnesipecephasawengenansionpnen 14,535 3.23 
6. FeRReVEURE BUREN: 6 con ckenctbscastbatndaciibeoce 67,200 
Se Cs. 6 Sccdedevbotsbidasdisadetcnscsbacd 4,360 
Ge Se éndundtddrookacnctbcssscestandscse 76,920 
WN Eb Bode dabncdnodduscdedbsticbshobocse 81,280 15.98 
C. Odd-lot transactions for the account of specialists: ec” 
Ge Clee Glas dotecbtinsscdnnesdsdossctchese 0 
CE Gt Si iincnncésdesnencnesessaee 35,899 
ee hank 0 Su cccsadsccdednceceseséscness 35,899 
Ee Ae en eee ee 18,372 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 

« Sales marked “short exempt” are included with ‘“‘other sales.” 


-— 
ee 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 27 


On Aug. 2 the Securities and Exchange Commission made 
public a summary for the week ended July 27 of complete 
figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended July 20 
were reported in our issue of July 27, page 481. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 
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STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended July 27, 1940 





Total 
Jor Weck 
Odd-lot sales by dealers (customers’ purchases): 
SOUNOE OF CORI... 6 oi chk Sac cS isn thik baddsuametnansdmadieie 8,451 
SVU OE fb . noc dike CocnAbnndsnnetesencsuctecennabtale 208,636 
SR WE SG iii actsbicdtScticcatbediasausttitbeie tee 7,869,378 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
I re oe anti ell eieiiinan eae eieen eel 279 
CO ey Ss, ob be oe Seba dedi cue enscccasbcaas 8,836 
CRE GANEE BE ss cach cccdvicnrscheeésstanetagesaseesin 9,115 
Number of shares: 
Cy NS 5. os, cd en ccecdkctbbaes ddadadebawsbetsas 7,596 
Co ey Mths oc cndnc cdnqawbahGqeyadssdssadeasnvene 207,485 
SE SE Es ng cc cccadbhadsacdanseshasenuehanhaaneaes 215,081 
I I cin ckn sce nreehennbis Mien bhle Sepedenthodbudata 6,887,670 
Round-lot sales by dealers: 
Number of shares: 
SSS bbb nds dbo tun ou dasdeedbu cna <ctcsbodqanseutaand 40 
Cs 35 Bina na ehencn candn stone cckhegadetbastboousnee 45,480 
MNS 4b Ko cacdeccasebanceeneescdscecaccuaneseddeesase 45,520 


Round-lot purchases by dealers’ 


SOO GE GL, 5 is. ono eheedennnsspencdocumitceeesectageeenee 59,340 


a Sales marked ‘‘short exempt” are reported with ‘‘other sales."’ 


b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.”’ 


- 
aa 


Increase of $10,431,038 in Outstanding Brokers’ Loans 
on New York Stock Exchange During July—Total 
July 31 Reported at $342,284,543—-Amount is $211,- 
482,697 Below Year Ago 

According to the monthly compilation of the New York 
Stock Exchange, issued yesterday (Aug. 2), outstanding 
brokers’ loans on the Exchange increased $10,431,038 during 
July to $342,284,543. As compared with July 31, 1939, 
when the loans outstanding amounted to $553,767,240, the 
figure for the end of July, 1940, represents a decrease of 
$211,482 ,697. 

Demand loans outstanding on July 31 were above June 29 
but below July 31, 1939, while time loans were under both 
a month and a year ago. The demand loans on July 31 
totaled $329,833,543, as compared with $317,187,505 June 
29 and $526,691 ,740 July 31, 1939. Time loans at the latest 
date were reported at $12,451,000, against $14,666,000 and 
$27,075,500, respectively, on the two earlier dates. 

The following is the report for July 31, 1940, as made 
available by the Stock Exchange: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business July 31, 
1940, aggregated $342,284,543. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
jee ar ee $298,267,843 $12,236,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 


City of NOW ZOE 6 cc cccccccccccacecccscces 31,565,700 215,000 


$329,833,543 $12,451,000 
Combined total of time and demand borrowings-.............----..- $342 ,284,543 
Total face amount of “Government securities’ pledged as collateral 
for the borrowings included in items (1) and (2) above--.-.-....-.-- $24,423,209 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





Demand Loans Time Loans Total Loans 
1938— $ $ g 
PURO Bic ccccccccecconsssns 926, 37,961,000 469,887,400 
SEF Devccnccccetccdsncdée 459,217,933 34,398,000 493,615,933 
AER. Thecncccocncanedtease 992, 32,498 ,000 541,490,407 
GARR Beene cveccaccouhescosn 484,019,538 40,183,000 524,202,538 
pene ee 540,439,140 40,302,497 580,741,637 
Be + Ble co nbneeecanensesas 577,441,170 42,514,100 619,955,270 
Bn sbbcdticibassuvbesene 681,885,192 35,199,137 717,084,329 
1939— 

Bae. Bhearveddccccenscsdocss 632,513,340 33,983,537 666,496,877 
|, } eee - 646,178,362 37,254,037 683,432,399 
SS eran 617,191,932 37,663,739 654,855,671 
ASS. BDaccwvsscersdccadsose 515,173,525 32,269,650 547,443,175 
30,492,889 545,975,979 
28,240,322 537,261,959 
27,075,500 553,767,240 
30,517,547 508 577,554 
502,875 467,059,867 

32,202,875 228, 
30,996,000 573,871,683 

29.646,000 288, 

27.046 .000 050, 
25,996 ,000 555,474,347 
20,121,000 569,813,430 
19,981,000 579,486,870 

17,521,000 .909 1 
14,666 ,000 331,853,505 
329,833,543 12,451,000 342,284,543 

a 


Chicago Stock Exchange Waives Fees for New Listings 
Until End of Year—Designed to Stimulate Its 
Growth 

The Board of Governors of the Chicago Stock Exchange 
voted on July 25 to waive until Dec. 31 the usual fees for 
original listing of securities on the Exchange, except issues 
now listed on the New York Stock Exchange, which have 
never been listed in Chicago, it was announced by Arthur 

M. Betts. Chairman. This action, it is stated, was taken 

by the Governors on the recommendation of the special 

committee recently appointed to study plans for stimulating 
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volume on the Chicago Exchange. Its appointment was 
mentioned in these columns July 27, page 498. 

Urging members to assist in obtaining new listings, Mr. 
Betts said that “an exchange market place affords im- 
portant advantages to both the corporation and its stock- 
holders.” He said completion of further plans for develop- 
ment of the Chicago Exchange “will enhance the desira- 
bility of listing on our Exchange.” 

The special committee’s report to the Governors follows: 
has undertaken for its first study the problem 
The number of original applica- 


The special committec 
of stimulating new listing applications. 
tions now being received by our Exchange is negligible. In recent years 
the character of exchenge markets has chang “1 to predominantly cash 
investment transactions with a minimum of speculative turnover. 

In the light of the above conditions, we have considered the schedule 
of listing fees charged by our Exchange. The value of listing to a corpora- 
tion and its stockholders, particularly the smaller companies, must be 
freshly and critically appraised. Furthermore, the Exchange has a public 
duty to do all in its power to facilitate the flow of capital into industry. 

The last revision of the listing fees schedule of the Chicago Stock Ex- 
change was made in August, 1938, at which time reductions then considered 
liberal were made. It would be impossible today to gauge what further 
reductions would be equitable and yet produce promptly the results 
desired. Moreover, with the present stagnation, no half-way measures 
should be risked. 

We accordingly recommend adoption of the attached resolution and 
recommend further that in December a completely revised schedule of list- 
ing fees be adopted after a thoiough study of conditions then existing, 


The resolution adopted July 25 follows: 

Resolved, That effective July 25, 1940, listing fees shall be waived in 
respect to all original listing applications which may be filed with this 
Exchange prior to Dec. 31, 1940. Companies whose stocks are listed on 
the New York Stock Exchange, and which at no time have been listed on 
the Chicago Stock Exchange, will not be eligible for said waiver of fees 
but companies filing substantially simultaneous original listing applica- 
tions with the two Exchanges shall be eligible. 

In cases involving consolidation, exchanges of capital stock and all other 
instances requiring interpretation, the Executive Committee shall determine 
in its discretion whether or not the waiver shall be applicable. 

-- — <e —_—___ 


Registration of 28 New Issues, Aggregating $82,577,000s 
Under Securities Act Became Fully Effective 
During June 

The Securities and Exchange Commission announced on 
July 31 that a total of 28 issues of securities, aggregating 
$82,577,000, became effectively registered under the Securi- 
ties Act of 1933 during June. Of the total securities regis- 
tered, the amount proposed for sale by issuers was $56,- 
240,000, which compared with $102,761,000 in May, 1940 
and $252,311,000 in June, 1939. During the first six months 
of 1940 effective registrations totaled 218 issues of securi- 
ties aggregating $898,471,000, of which $667,191,000 was pro- 
posed for sale by issuers, as compared with $734,362,000 for 
the first six months of 1939. sya 

Regarding the sales in June, the following is taken from 
the analysis prepared by the Research and Statistics Sec- 
tion of the Trading and Exchange Division: 

A single utility issue, the first mortgage bonds of Jersey Central Power 
& Light Co., registered in the amount of $38,950,000, accounted for the 
entirety of the electric and gas utility group, which led all others with 
69.3% of the total proposed for sale by issuers. Financial and investment 
companies ranked second with $9,835,000, or 17.5%, followed by manu- 
— with $5,158,000, or 9.2%. aa ; 

"ix interest-bearing securities displayed their usua i i 
$38,950,000, or 69.3% of the total. Next in oat cae ee 
of participation in the amount of $9,660,000, or 17.2%. Common stock 
totaled $6,256,000, or 11.1%, and preferred stock, $1,374,000, or 2.4% 

During June, 20 statements became effective covering 28 issues in the 
amount of $82,577,000. Included in this total were $5,694,000 of substitute 
securities and $418,000 of securities registered for the account of others 
of which $318,000 was proposed for sale. Securities registered for the 
account of issuers, excluding substitute securities, aggregated $76,464,000 
= not proposed for sale by issuers amounted to $20,225,000, "con- 
~ eran yy $20,075,000 of securities to be issued in exchange for 

There remained $56,240,000 of securities proposed for i 
of which $1,395,000, or 2.5%, represented pay et By bfe 
Compensation to be paid underwriters and agents was $1,959,000 or 
oy and = issuing and distributing expenses, $358,000, or 0.6%. 

issuing and distributing expenses combin were k X 
amount proposed for sale by oman pe eee 

Net proceeds remaining after these deduction items totaled $53,923,000 
Of this $40,302,000, or 74.7%, was to be applied to the repayment of 
indebtedness and retirement of stock. This included 70.7% for repayment 
of bonds and notes and 4.0% for retirement of preferred ‘stock, Purchase 
of securities was expected to absorb $9,309,000, or 17.3%. All new 
money purposes combined accounted for $4,293,000, or 8.0% of the total. 

An indicated $40,536,000, or 72.1% of the amount proposed for sale 
by issuers, was to be offered through underwriters. Securities to be offered 
through agents amounted to $12,935,000, or 23.0%, and securities to be 
offered directly by issuers equaled $2,769,000, or 4.9%. Securities to be 
otfered to the general public accounted for 94.1% of the total, as compared 
with 5.9% representing issues to be offered to security holders. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 
BY TYPES OF SECURITIES, JUNE, 1940 por 




















2 Total Securities 
clive! 
Type of Security = ae 
No. of 
Issues Amount 
ND SN ss 546i Undeececbosseacansbdnnacdé 
Unsecured bonds...----22222222222222 2222222202 3 oe 
MEE chetab deadicdccléebscndnisacen, ct he UY 2 ee 
EE Cet oa i eenttald a acined ai iaid ed & 1 3:709;300 
Certificates of participation, beneficial interest, &c_ _ _ - 1 9,660,000 
ra Ie a ad 25,000 
Substitute securities (v.t.c. & ctfs. of deposit)________ 3 £694,242 
kes AES Ae RO la Hk 28 | $82,576,740 
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Total, Less Securities 
Reserved for Conversion 
or Substitution 


Securities Proposed 
for Sale by Issuers 











Type of Securtty 


Percent Percent 




















Amount —————— Amount — 
| June, , June, | June, , June, 
| 1940 | 1939 1940 | 1939 
Secured bonds--.-.-------- | $58,144,242) 75.6 | 53.3 $38,950,000 69.3 57.3 
Unsecured bonds...------| -------- | wos 1.58 | wesesacs ae t oa 
Preferred stock. ...-.----- 2,253,956) 2.9 | 4.7 1,373,356 2.4 3.1 
Common stock. -.--------- 6,799,300, 8.9 | 10.5 6,256,180; 11.1 6.1 
Certificates of participation, | | 
beneficial interest, &c--- 9,660,000' 126 | 3.9 9,660,000, 17.2 4.2 
Warrants or rights__-.----- 25,000 0.0 tg) Ge — = 
Substitute securities (v.t.c. j 
& ctis. of deposit).....-| <-------- ecw we 4. wenswdae | --- — 
Grand total.__...------| $76,882,498'100.0 |100.0 | $56,239,536/ 100.0 100.0 
a Includes the guaranty of two issues of securities by other than the issuer. 
+ — 


SEC Publishes Statistics on Underwriting in Second 
Quarter—Participations Amounted to $285,464,000 
for 37 Issues—New York City Firms Participated 
in 68.6% of Issues and Managed 92.9% 

The Securities and Exchange Commission announced 
Aug. 2 that underwriting participations amounted to $285,- 
464,000 for 37 issues registered under the Securities Act of 
1933 and offered for sale during the three months ended 
June 30, 1940, according to an analysis prepared by the 
Research and Statistics Section of the Trading and Ex- 
change Division. VParticipations aggregated $189,850,000 in 
14 bond issues, $61,543,000 in 10 preferred stock issues, and 
$34,071,000 in 13 common stock issues. The Commission 
further explained: 

A total of 66 New York City firms participated to the extent of $1965,- 
737,000 in all issues, or 68.6% of the total. Participations of these 
firms represented 72.6% of total participations in bonds, 72.39% in common 
stocks, and 54.2% in preferred stocks. 

In the management of underwritten issues, 21 New York City firms ac- 
counted for $265,083,000 in all issues, or 92.9% of the toial. Issues man- 
aged by these firms amounted to 99.09% in the case of bonds, as compared 
with 92.8% for common stocks and 74.0% tor preferred stocks. 

A total of 201 firms had underwriting participations during the second 
quarter of 1940, but only 33 of these firms acted as managers. These 
relatively few managing firms secured participations totaling $149,415,000, 
or 52.3% of aggregate participations. For the 21 managing firms in 
New York City, 40.7% of participations was in issues managed. For 
the 12 managing firms outside of New York City, 51.0% of participations 
was in issues managed. 

The five firms having the largest amount of underwriting participations 
during the quarter were all New York City firms, as follows: The First 
Boston Corp. with $17,144,465; Harriman Ripley & Co., Inc., with $12,- 
505,794; Dillon, Read & Co. with $12,273,069; Kuhn, Loeb & Co. with 
$12,245,216; Morgan Stunley & Co., Inc., with $11,900,000. These five 
firms accounted tor 23.1% of total participations. 

Similarly, the five firms leading in the management of underwritten 
issues during the quarter were all New York City firms, as follows: 
Morgan Stanley & Co., Inc., with $75,000,000 ; The First Boston Corp. 
with $63,742,551; Kuhn, Loeb & Co. with $37,774,544; Dillon, Read & Co. 
with $17,167,203; Goldman, Sachs & Oo. with $12,718,680. These five 
firms accounted for 72.3% of the total amount of issues managed. 

Separate totals are presented in the tables for each of the 50 firms in 
New York City and outside of New York City having the largest amount 
of participations during the second quarter. For the 16 additional New 
York City firms the largest amount of participations for any one firm 
was $255,440, the smallest $55,440, and the average per firm $115,865. 
For the 85 additional firms outside of New York City the largest amount 
of participations for any one firm was $495,646, the smallest $15,000, and 


the average per firm, $186,172. 
-—_ <a —__—_ 


FDIC to Consider Reasonable Reduction in Rate of 
Assessment Paid by Banks—-In Report for First 
Six Months of 1940 Believes This Appropriate Since 
Capital is Likely to Reach $500,000,000 at End of 
1940—Bank Rehabilitation Programg Near Com- 
pletion 

In its report for the six months ended June 30, 1940, the 
Federal Deposit Insurance Corporation states that it now 
appears that the capital and surplus of the Corporation 
will have increased to about $500,000,000 by the end of 1940, 
and therefore it might be appropriate “to give consideration 
to a reasonable reduction in the rate of assesment paid by 
banks.” In issuing the report for the Board of Directors of 
the Corporation Leo T. Crowley, Chairman, also indicated 
that with the outlay of about $80,000,000 during the first 
six months of 1940--largest disbursements for any six- 
month period since the beginning of deposit insurance—the 
Corporation “brought near completion its program for the 
rehabilitation of banks in the system that have constituted 
a substantial hazard.” 

A summary of the report also refers to other features 
contained therein as follows: 

From the beginning of deposit insurance on Jan. 1, 1934, through 
June 30, 1940, the Corporation cleaned up 342 banks having deposits of 
more than $431,000,000 and 1,111,535 depositors. The Corporation’s gross 
outlay for protection of depositors in these cases amounted to about $220,- 
000,000. Of this amount about $46,000,000, or about 21%, is estimated 
as the eventual loss. 

Despite unprecedented expenditures during the first six months of 1940, 
the surplus of the Corporation increased by about $15,676,000, amounting 
to $180,265,000 as of June 30, 1940. 

Protection of all but 1,651 of the 1,111,535 depositors was extended 
in the 342 insured banks closed or merged with the aid of FDIC loans 
through June 30, 1940. Total deposits of these banks were $431,000,000, 


of which 97.8% was made promptly available. 

There occurred during the first six months of 1940 a net reduction of 55 
in the number of insured banks, 82 banks having been eliminated, while 
only 27 banks were admitted to insurance. 
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The report of the Board of Directors of the Corporation 


is presented as follows: 
Operations 


The income of the Corporation amounted to $27,382,078 for the six 
months ended June 30, 1940, of which $22,415,429 represented assessments 
paid by insured banks and $4,966,649 represented interest earned, after 
deducting provision for amortization of premiums, and profits on securities 
sold. Expenses and losses during this period amounted to $11,706,213, 
including deposit insurance losses and expenses of $9,973,971 and adminis- 
trative expenses and other charges of $1,732,242. 

Income for the year ended June 30, 1940, amounted to $52,821,659, 
including assessments paid by insured banks of $43,271,826 and $9,549,832 
representing interest earned, iess provision for amortization of premiums, 
and profits on securities sold. Total losses and expenses for the year 
amounted to $14,343,570, represented by deposit insurance losses and 
expenses of $10,863,370 and administrative expenses and other charges 
of $3,480,201. 

The surplus of the Corporation as of June 30, 1940, was $180,264,574, 
resulting from an excess of income over expenses and losses during the 
entire period of operations. From the beginning of deposit insuranc> 
total income has amounted to $245,985,466, including assessments of 
$187,313,360 paid by insured banks and $58,672,106 derived from interest 
earned and profits from sales of securities, after making provision for 
amortization of premiums. Charges to surplus have amounted to $65,- 
720,891. Net deposit insurance losses and expenses amounted to $45,- 
525,604, resulting from the difference between total disbursements of 
$219,930,790 actually made or pending to depositors of closed insured 
banks in settlement of their claims and to merging banks or receivers 
of closed banks for ioans and purchases of assets, including expenses 
incident thereto, and estimated recoveries of $174,405,187. Administrative 
expenses and other charges have amounted to $20,195,288. 


Closed Insured Banks 


During the six months ended June 30, 1940, 30 insured banks closed 
or received aid from the Corporation.* The 234,400 depositors in these 
banks, having total deposits of $136,391,000, were protected by insurance 
or otherwise to the extent of $136,224,000, or about 99.9% of their 
claims. Only 55 depositors in the suspended banks were not fully pro- 
tected. 

During the year ended June 30, 1940, 42 insured banks closed or 
received aid from the Corporation.* The 268,351 depositors in these 
banks had total deposits of $148,179,000 and were protected against loss 
to the extent of $147,907,000, or about 99.8% of their claims. There were 
only 82 depositors who were net fully protected. 

During the existence of deposit insurance 345 insured banks have 
been closed because of financial difficulties.* Of these three subsequently 
were reopened or taken over by other insured banks, and 342, having 
1,111,535 depositors, were liquidated or were merged with the aid of 
loans from the Corporation. These banks had total deposits of $431,- 
098,000, of which $421,592,000, or 97.8%, were made available promptly 
without loss to depositors. Only 1,651 of the 1,111,535 depositors, or less 
than one-quarter of 1%, were not fully protected by insurance, offset, 
preferment, pledge of security, or terms of the merger agreements. 


Membership 


As of June 30, 1940, there were 13,534 operating banks insured by the 
FDIC. The decrcase of 55 banks in the number of insured banks during 
the six months ended June 30, 1940, resulted principally from continued 
elimination of banks in unsound condition and from the chartering of 
few new banks. 

During the six months 82 banks were eliminated, 12 by suspension, 14 
by merger with the aid of loans or purchases of assets by the Corporation, 
and 56 by merger, consolidation, or voluntary liquidation. There were 
27 banks admitted to insurance, of which nine were in operation or were 
successors to non-insured banks in operation at the beginning of the year 
and 18 first opened for business during the year. 

There continues to be a close cooperation on the part of all bank 
chartering and supervisory authorities in eliminating unsound banks 
from the banking system and in permitting the chartering of only those 
newly organized banks sufficiently strong to be admitted to deposit 
insurance. During the period there was only one bank first organized 
and opened for business which at June 30 was not insured. 


Completion of the Program for the Elimination of Concentrated Hazards 
to the Banking System 

With the disbursement of more than $65,000,000 to facilitate the merger 
of 20 banks during the past six months, the Corporation has about com- 
pleted its program for the rehabilitation of the banks in the system con- 
stituting a substantial hazard. During the existence of deposit insurance, 
and particularly since 1935, when the Congress granted to the Corporation 
power to make Icans to or purchase assets from banks to facilitate mergers 
where such action would reduce or avert a threatened loss, the Corporation 
has consistently pursued a program of singling out weak or unsound banks 
and of cooperating in the consummation of the necessary corrective action. 
All of the larger cases, and many of the smaller, were banks in an 
impaired condition following the banking holiday that were admitted to 
insurance in order to avoid further banking difficulty. Unfortunately the 
assets of these banks were of such nature that their recovery in value did 
not keep pace with the general recovery, and it would have been poor 
policy to permit them to continue to operate with an increasing accumula- 
tion of loss. However, these problem cases, together with all other cases, 
involving deposits of more than $431,000,000 and 1,111,535 depositors, 
have been cleaned up with an anticipated loss to the Corporation of 
about $46,000,060. 

We can now say, with a reasonable degree of assurance, that the 
accumulated losses in the banking system have been eliminated with the 
possible exception of a few small scattered cases. However, it is inevitable 
that there will be bank failures from losses currently arising, just as 
there are failures in any other business. Henceforth bank owners should 
eesume a greater share of the risk of their business by investing more 
private capital, particularly in the case of weak or inadequately capitalized 
banks. An increased financial interest on the part of stockholders will 
contribute to the development of more effective management and _ will 
prevent an accumulation of losses. decreasing the need for governmental 
subsidy cf inefficiently operated banks. 

It now appears that the capital of the Corporation will have increased 
to about $500,000,000 by the end of 1940. This amount will have 
accumulated sooner than was expected, since income has been in excess 
of that contemplated at the time of the passage of the Banking Act of 1935. 





* Includes one bank with 43,850 depositors holding deposits amounting 
to $35,239,000 which had not been closed by June 30, 1940. (See foot- 
note, Statement of Assets and Liabilities.) 
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We believe, therefore, that it would be appropriate to give consideration 
te a reasonable reduction in the rate of assessment paid by banks. The 
continued success of the Corporation is more dependent upon its possession 
of adequate supervisory powers than it is on annual revenue. Inadequate 
supervision of banks would require a charge considerably greater than the 
present assessment. We believe, however, that the banking system will 
become increasingly stronger with the existence of Federal deposit insur- 
ance to stabilize the demands on banks and to serve as an instrumentality 
for the development and maintenance of an adequate and uniform bank 
supervision, provided there continues to be reasonable cooperation on the 
part of other supervisorv agencies and bank management. 


A statement of the assets and liabilities of the Corpora- 
tion as of June 30, 1940, and an analysis of surplus for 
the six months ended on that date is furnished by the 
Corporation as follows: 

STATEMENT OF ASSETS AND LIABILITIES, JUNE 30, 1940 
Assets 
Cash on hand, in transit, and on deposit... _—.-.-.--- $19,368,725.53 
United States Government securities (cost less re- 


serve for amortization of premiums) and accrued 
SS Bals 6c us cascade stensdsanesen 348,489,672.87 


Assets acquired through bank suspensions and mer- 
gers (less collections): 
subesantes claims of depositors against closed 
nsured banks 





$367 858,398.40 


is teint win eh dighe edin Ente heaaté tin ot $38 ,650,536.93 

Net balances of depositors in closed insured banks, 
pending settlement or not claimed, to be subro- 
gated when paid—contra-.-.........--.---.-- 
Loans to merging insured banks to avert deposit 
deposit insurance losses and recoverable liquida- 
I OB ER EE TIP a 
Assets purchased from merging insured banks, to 
avert deposit insurance losses, under an agree- 
ae to return any excess recovery to selling 
Assets purchased from merging insured banks and 
receivers of closed insured banks to avert 
Gaponts InsUPaMes 106088. ncn ccc ccccctasuccce 


805,955.39 


63,843,041.79 


25,759,605.82 


1,097 ,370.73 


$130,156,510.66 
EeOns: «TROUPE OOP BANNED. 6 oc wk sscdcccossccce 39,209 ,069.65 
———————— $90, 947,441.01 
Funds deposited for consummation of commitment to purchase 
assets from an insured bank upon its fulfilment of certain con- 


Se CRG DERI, 4 bz 4 chads cccsnisdcdidscnsncscdbsaséean 16,690, es 3 49 
Furniture, fixtures and equipment... . .... 2. ce ccc ccc ccccccccce 1.00 
Deferred charges and miscellaneous receivables -......-....---.--- 69,596.68 

ye ee ee ee ere ee Tere $475, 565, 918.58 


Current liabilities: 


Accounts and assessment rebates payable_ ----_-... $268,971.20 
Earnest money deposits and unapplied collections 

applicable to loans to merging insured benks 

eee er ee 505,025.43 
Net balances of depositors in closed insured banks, 

pending settlement or not claimed—contra-.-.-- 805,955.39 


———_————__ 1,579,952.02 
Unused credits for assessments paid to temporary Federal Deposit 


Insurance funds and prepaid assessments.........-..-------...- 6,302.30 
pe RR ee errr ee ee 265.07 
Reserve for administrative and Deposit Insurance expenses. - -- - -- 140,267.91 
Reserve for loss on assets to be acquired under terms of commitment 

to purchase assets from an insured bank upon its fulfilment of 4.278.000.00 


certain conditions (see footnote) ...-.......-.------------.------ 


en eh ante hen eeniee $6,001,787.30 
TER acces soma —_—_—_— 


Capital stoek.. 2. cccsosccccc enon cc cc cc en ene nccncccccecoccss $289,299,556.99 


Nn al $163,411,165.03 
Add adjustments applicable to periods prior to 
pe  Tehoiat S 1,177,543.98 


Balance as adjusted Dec. 31, 1939........--.-- $164,588,709.01 
Surplus for the six months ending June 30, 1940: 
Additions: 
Deposit insur. assessments _ . .$22,415,429.30 
Int. earned & profit on sales of 
securities (less provision for 
amortization of premiums) . 
Int. received on loans & sub- 
rogated claims of depositors 


4,927 ,278.02 
39,370.68 
$27 ,382,078.00 


Deductions: 
Depos. insur. losses & expenses $9,973,971.08 
Administrative expenses... -. 1,672,937.08 
Furniture, fixtures & equip- 
ment purchased & chgd. off. 59,304.56 


$11,706,212.72 
—_—————— $15, 675,865.28 





$180, 264,574.29 


Total cnpltad. . .. 2.22. ccccccccccccccecccccccccesecce $469, 564,131.28 
Total Mabilities and capital. --..---....-.-------------- $475,565,918.58 


Note—As of June 30, 1940 the Corporation had deposited $16, pope pe To a 
special account for the purchase of assets from an insured bank, if and when an 
existing purchase commitment is consummated. A reserve has been cated for the 
estimated loss of $4,275,000 in the liquidation of these assets and the surplus of the 
corporation has been reduced by this amount by the inclusion of a provision for this 
loss with other deposit insurance losses and expenses. 


The annual report of the FDIC for the year ended Dee. 31, 
1939, was referred to in our issue of June 8, page 3571. 
—— 


Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve Banks and agents. The figures this’ time 
are for June 30, 1940, and show that the money in cireula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $7,847,500,588, as against $7,710,030,437 on May 31, 
1940, and $7,046,742,702 on June 30, 1939, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the out- 
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break of the World War, that is, on June 30, 1914, the 
total was only $3,459,434,174. The following is the full 
statement: 
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@ Does not include gold other than that held by the Treasury. 


amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively . 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificates Fund—Board of Governors, Federal 
Reserve System, in the amount of $14,928,032,391, and (2) the redemption fund for 
Federal Reserve notes in the amount of $10,862,551. 

¢@ Includes $1,800,000,000 Exchange Stabilization Fund posses. 778,972 balance 
of increment resulting from reduction in weight of the gold doll 

j ieibidis GUA.UDA,OND toweel Maney Greeti’ ap 6 cesarve fa eset Guten 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ The money in circulation includes any paper currency held outside the con- 
OO Be we otathene a ae 

weto— Tue is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,080.431 in gold bullion, (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt), (ill) as security for 
silver certificates—silver in bullion and standard sil Seleae detiaos of & anaiten sama 
equal to the face amount of such silver certificates, and (iv) as security for gold 
certificates gold bullion of & value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States 


and a first lien on all the assets of the issuing Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
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Membe f Savings, Building and Loan Associations 
Have Withdrawn $457,000,000 in Six Months of 1940 


During the first six months of the year approximately 
$457,000,000 flowed from savings, building and loan associa- 
tions back to the people who have been putting the money 
into these institutions, the United States Savings and Loan 
League estimated on July 27. While new money was being 
invested at the rate of about $2 for every $1 withdrawn, 
millions of shareholders were reaping the rewards of their 
thrift by having these funds to meet their emergencies, or 
as capital to take advantage of business opportunities and 
to make down payments on homes. The League’s announce- 
ment continued: 

George W. West, Atlanta, President of the League, said that some 
$407,000,000 of the total which savings and investing members received 
from January through June represented money actually paid in, while 
about $40,000,000 represented dividends paid the first of the year on 
savings and loan lump-sum investments. Some $10,000,000 is estimated 
to represent cash loans obtained on security of share accounts, which 
device is frequently used instead of withdrawal to prevent interruptions 
of systematic saving programs. 

The League President pointed out that much of the capital which 
people withdrew from their savings and loan associations represented only 
a portion of the money they had invested there, demonstrating the com- 
plete confidence of the shareholder in this type of investment. The ratio 
of turnover is about that of normal] times, as it has been for several 
years, Mr. West said. Nearly a third of all the cash paid out was in 
January, the customary month of changes in investments. The amount 
was cut about in half the next month, rose slightly for the next two, and 
then started to decline again. 

Volume of share capital retired during the first six months of the year 
was increased by several million dollars of funds invested in the associa- 
tions by the United States Treasury since 1934, and now rapidly being 
paid back because of the steady inflow of new funds from the public and 
because of the Treasury’s needs at this time. 
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New Records Attained by Mutual Savings Banks in 
Deposits, Assets and Number of Depositors During 

Six Months Ended June 30 
New peak figures in point of deposits, assets and number 
of depositors were reported on Aug. 2 by the National Asso- 
ciation of Mutual Savings Banks, for the six months ended 
last June 30. A slightly declining average deposit, plus the 
sizable gain in depositors, was said by savings bank officials 
to emphasize the public will to save. For the six months’ 
period deposits rose by $109,153,501 to a total of $10,589,- 
837,827, the record for almost 125 years of mutual savings 
banking. New York led in gains reported with $71,245,719; 
Massachusetts, $14,177,542; Connecticut, $9,363,537. Assets 
followed the slightly rising trend, showing an increase of 
$103,939,137 in the six months, of which New York had 


$44,032,535: Massachusetts, $22,958,570; Connecticut, $8,- 
699,560. The total reached $11,914,803,877. The Association 


further reported: 

The upward swing in point of depositors brought in 308,357 accounts 
for the six months, reaching the new high total of 15,756,823. The three 
leading States were New York, 186,242; Massachusetts, 49,887; Connecti- 
cut, 41,772. Christmas and vacation club accounts, largely opened at the 
beginning of the year, were included. Special purpose accounts amounted 
to $48,229,095, distributed among 1,919,915 passbooks. School savings 
aggregated $15,223,236, represented by 1,351,064 passbooks. After these 
deductions, remaining “‘regular accounts’’ came to the total of $10,526,- 
385,496, represented by 12,485,844 accounts, an average of $843.07, a 
decline of $2.73 in six months. 

Combined surplus of mutual] institutions decreased $11,708,466 in the 
period under review, standing at the total of $1,288,095,796, or 12.2% 
of deposits, one of the highest ratios of reserve afforded any similar accu- 
mulation of capital. This ratio dropped two-tenths of a cent per dollar of 
surplus in the six months, thereby maintaining a little more than 12c. 
added protection for each dollar of deposits. 

Continued difficulties of investing capital were shown by the lowered 
average dividend rate to 2.20% for all mutual institutions, a decline of 
6/100ths of 1% in the period. 


i 
—_ 


Tenders of $237,621,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,424,000 
Accepted at Average Rate of 0.004%. 

A total of $237,621,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated July 31 and maturing Oct. 30, 1940, Secretary 
Morgenthau announced July 29. Of this amount $100,- 
424,000 was accepted at an average rate or 0.004%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p.m. (EST) 
July 29. Reference to the offering appeared in our issue of 
July 27, page 483. The following regarding the accepted 
bids to the offering is from the Secretary’s announcement: 
Total applied for, $237 ,621,000 Total accepted $100,424,000 

Range of accepted bids: 





Bitwcchiodswtineacde 100. 

Bra tcbbawei ostdeaks tie 99.998 Equivalent rate approximately 0.008% 

Average price_____._...-.. 99.999 Equivalent rate approximately 0.004% 
tee 8 (57% of the amount bid for at the low price was accepted) 


S&S 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills —To Be Dated Aug. 7, 1940 
Secretary of the Treasury Morgenthau announced Aug. 2 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 





will be received at the Federal Reserve banks and the 
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branches thereof up to 2 p. m. (EST) Aug. 5, but will not 
be received at the asury Department, Washington. The 
Treasury bills will be dated Aug. 7, 1940, and will mature 
on Nov. 6, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Aug. 7, in 
amount of $100,011,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 5, 
1940, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment. at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 

unds on Aug. 7, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


<i 
— 





Subscriptions to Offering of 34% CCC Notes Totaled 
$3,185,206,000—Total Allotted $289,458,000 

Secretary of the Treasury Morgenthau announced on 
Aug. 1 the final subscription and allotment figures with 
respect to the current offering of 34% notes of series F of 
the Commodity Credit Corporation. Subscriptions amounted 
to $3,185,206,000, of which $289 458,000 was allotted. 

Subscriptions and allotments were divided among the 
several Federal Reserve Districts as follows: 














Total Subscriptions Total Subscriptions 
Federal Reserve District | Received Allott 

PERE PE IT $198 ,303,000 $17,960,000 
IDS, 5.5.5» dc hceraihia «se'dasdetels x 1,590,407 ,000 143,436,000 
| EERIE LEM 130,218,000 11,819,000 
IE Ss isc: 0 weuiaat nein animes 216,021,000 19,616,000 
NE Eo otdrikcsatudbontecer 88,199,000 204,000 
Dich scheeceskameadtaaaebe 75,166,000 ,622,000 
I as. wind waded eaiedendibie’ 434,250,000 39,523,000 
SER rereaiaeae eee 77,325,000 7,237,000 
ED, oi no Gee neneanaunoan 37,368,000 444,000 
- a ee 47,457,000 4,352,000 
ls dcwixs' cds hans seeiakawe 51,421,000 4,698,000 
Ns tia skeletal 239,071,000 21,547,000 
pT IE EES Ee ee Se eee 

NS lee ei ee ee |  $3,185,206,000 $289,458 ,000 





The offering of these notes was reported in our issue of 
July 27, page 484. 
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Net Capital Movement Continues Towards United 
States in Spite of Large Reduction in British 
Balances 


Net capital inflow into the United States amounted to 
only $46,473,000 in the four weeks ended May 1, the period 
just preceding “total” war in Europe, the July Treasury 
“Bulletin” disclosed on July 30, 1940. 

The inflow indicated, according to a Treasury Depart- 
ment announcement of the figures, that none of the major 
belligerents have expected an early beginning of lightning 
hostilities. During the period there were increases of $35,- 
196,000 in short-term banking funds, net foreign purchases 
of $2,226,000 in American securities, and repatriation of 
$9,524,000 in foreign securities held in the United States. 
The Treasury’s announcement went on to say: 

In the preceding five-week period net capital inflow totaled $72,089,000, 
and for the eight months ended May 1, $185,310,000. 

Foreign short-term balances in this country reached a new high of 
$3,079,681,000 om April 24, but declined to $3,075,613,000 on May 1. 
This compared with the previous high of $3,052,250,000 established April 3. 

Short-term balances of the United Kingdom continued to decline here, 
dropping $34,689,000 in the four weeks. Since Aug. 30, 1939, they have 
decreased $267,907,000. On the other hand, Canadian funds increased 
$5,199,000 in the 28 days to $255,334,000 on May 1. For the eight 
months, Canadian short-term balances declined $100,861,000. 

French balances dropped $3,966,000 in the month to $286,740,000, and 
since Aug. 30 have declined $29,113,000. 

Reductions in short-term balances of Denmark and Sweden were pro- 
nounced, withdrawals of $5,715,000 by Denmark and $9,771,000 by 
Sweden in April bringing their funds here to $23,020,000 and $158,865,000, 
respectively. 

Short-term funds of Finland during the 28 days increased to $27,195,000; 
Italy to $71,317,000; The Netherlands to $213,086,000, and Switzerland 
to $447,569,000. 
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Balances of Argentina recorded the sharpest increase during the period, 
rising $17,081,000 to $80,585,000. Cuban funds here rose $3,219,000 to 
$46,438,000 ard balances of Panama and the Canal Zone increased $4,257,000 
to $44,491,000. Chile and Mexico each withdrew approximately $1,200,000 
of their balances in the period. 

Of the Far Eastern countries, China, short-term funds here rose 
$4,870,000 to $180,728,000, and Hongkong’s balances increased $5,924,000 
to $81,118,000. Japan withdrew $4,410,000 in the period, her balances 
dropping to $54,711,000 on May 1. 

Gross purchases of American securities by foreign investors totaled 
$63,787,000 in the four weeks and gross sales were $61,561,000. Swiss 
investors featured the buying side with net purchases of $6,848,000. This 
more than offset net sales of $5,104,000 by the United Kingdom. 

United States balances abroad decreased $11,833,000 to $515,662,000 
between April 3 and May 1. American balances in the United Kingdom 
were reduced $2,946,000; in Canada, $5,100,000; in China, $2,181,000; 
and in Japan, $10,359,000. An increase of $3,504,000 was recorded in 
American balances in France. Minor changes were reported elsewhere. 

Canada repatriated $3,939,000 of its securities held in the United States 
and the United Kingdom $1,090,000 of its securities. 

Foreign brokerage balances in this country declined $473,000 in the 
period. 





The following tabulation has been prepared from figures 
appearing in the July issue of the Treasury “Bulletin”: 
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 

FOREIGN COUNTRIES, JAN. 2, 1935, TO MAY 1, 1940 
+ Indicates Inflow. — Indicates Outflow 





























Jan, 2, 1935, | Of Which from 
to April 4 to 
May 1, 1940 May 1, 1940 
Movement tn Short-term Banking Funds— 

Tes SENN co.cc Sire aBadevasucddbwaddveds + 509,802,000| —31,743,000 

NE AGhits dni sda Gaatbiadth ee beh ewan’ +324,950,000 —7,470,000 

an 6h ade oe nical nis ok einen ee cee inte + 214,382,000 + 10,299,000 

GE ch tc catiancaneeesegehundeanmeawasaes + 160,649,000 +742, 

RG o's Se BG ews cao <cadcdcdacastboeks an + 1,883 ,058 ,000 +63 ,368 ,000 
Re ee Ne me ET ST ee +3 ,092,841,000 +35,196 000 
Movement to Brokerage Balance— 

po NIE = Sp I ey EEA + 18,546,000 —372,000 

PRU U dish sioaubenestwectekteadudttuds + 17,651,000 +266 ,000 

8 RE eS eae ee +9,207 ,000 —833 ,000 

|” EES a Ey SAP REE —20,000 +6,000 

Mr en caassandiismaktnwetiahentedinamienaa + 42,227,000 + 460,000 
NE os ca nckinve nd céh ava datinidentt She vad +87,611,000 —473,000 
Movement in Transactions in Domestic Securtties~ 

SHEE MENS od cacacdaca endeannasedsesate + 286 ,099 ,000 —5,104,000 

NE nin ds wei ai nne adie derenan elaine +76,155,000 + 297,000 

Ce 2. A veddbshbsnnddaddbdeintivedathbbakiune —8 ,488 ,000 —141,000 

Gs cicacentnbecnkictatensasanvenhasewed —28 ,729,000 —33 ,000 

Pe ee ae ee ae +771,979,000 +7,207 ,000 
| RINE Shr EE Tce were | + 1,097,016,000 + 2,226,000 
Movement tn Transactions in Foreign Securittes—| 

TRE FS 6. 2 6 dina odie snidbechbtiirnadaddl | + 131,994,000 + 1,090,000 

A 6 dion oh bdindiieni tit aa ae bp ncitmma ee ads ia 42,773,000 + 125,000 

ee ees + 10,308 ,000 +3,939,000 

QE tie bo dive db kgisbdcd becgsoussiesudcaas | +36,199,000 —90, 

BE Gee cinccnddsndsddbvdsdewsscstssse talents + 549,873,000 + 4,460,000 
TH... nk: + atbncdiinnsdintind oteubsdbdadedse | +771,147,000 +9,524,000 
Net Capttal Movement— 

Cd cdc ca ipnbdedcbbodbbabiakod +946,441,000| —36,129,000 

SN nae a 0 oe en ea eo Oe + 461,529,000 —6 ,782,000 

Cin» Sah si wndnddsadwhd hbbedsnbises woken + 225,409 ,000 + 13,264,000 

Ns oc cient ctnntindnitiaknenneckianadhiaakia | + 168,099,000 +625,000 

Ee Pee seb exctteskiciisbaesaanseokdaewveta | +3,247,137 000 +75,495,000 
ls dh diene bbedsdmhine bana aie + 5,048 615,000 + 46,473,000 





President Roosevelt Inspects Defenses in Chesepeake 
Bay Area—May Leave for Stay at Hyde Park, N. Y., 
Today 

President Roosevelt on July 29 made an inspection of sea, 
land and air defense facilities in the Chesepeake Bay area. 
The President’s tour included: the Norfolk Navy Yard, 
fleet base and training station; the fortifications at Fort 
Monroe, Old Point Comfort; the air base at Langley Field, 
and the naval construction now under way at the plant of 
the Newport News Shipbuilding & Dry Dock Co. 

Accompanying him on the trip, which followed a week-end 
cruise on the yacht Potomac, were Secretary of the Navy 
Frank Knox, Secretary of Commerce Harry L. Hopkins, 
Chairman Sheppard of the Senate Military Affairs Com- 
mittee and Chairman Vinson of the House Naval Affairs 
Committee. 

Mr. Roosevelt announced in Washington yesterday that 
he may leave today on a trip to Hyde Park, N. Y., for an 
indefinite stay. He said he had no plans to visit any defense 
areas during the trip but may do so later on. 


a es 


President Roosevelt Tightens Control Over Wealth in 
United States of Invaded Countries—Securities 
Bearing Foreign Stamps Subject To Treasury 
Department Control—N. Y. Stock Exchange Ruling 


The regulations governing frozen funds in the United 
States of countries invaded by Germany and Russia were 
drawn tighter on July 25, when President Roosevelt issued 
an executive order, subjecting to regulation by the Treasury 
Department transactions in securities bearing stampa of @ 
foreign country, or transfers of securities which circumstances 
indicate are physically located outside the United States. 

Calling attention to the President’s order the New York 
Stock Exchange on July 27, advised its members that the 
Committee on Floor Procedure had ruled that any security 
on which there is stamped, or to which there is attached a 
stamp or seal, as referred to in the Executive Order shall not 
be a delivery unless Treasury Department Form TFEL—2 is 
attached to such security. : : 

Following is the text of President Roosevelt’s Executive 


order: 
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EXECUTIVE ORDER NO. 8493 
AMENDMENT OF EXECUTIVE ORDER NO. 8389 
OF APRIL 10, 1940, AS AMENDED 


By virtue of the authority vested in me by Section 5 (b) of the Act of 
Oct. 6, 1917 (40 Stat. 411), as amended, and by virtue of all other authority 
vested in me, I, Franklin D. Roosevelt, President of the United States of 
America, do hereby amend Executive Order No. 8389 of April 10, 1940, as 
amended, amending Executive Order No. 6560 of Jan. 15, 1934, by adding 
the following sections after Section 12 thereof: 

“Section 13 A. The following are prohibited except as specifically author- 
ized by the Secretary of the Treasury by means of rulings, regulations, in- 
structions, licenses, or otherwise: 

(1) The acquisition, disposition or transfer of, or other dealing in, or with 
respect to, any security or evidence thereof on which there is stamped or 
imprinted, or to which there is affixed or otherwise attached, a tax stamp 
or other stamp of a foreign country designated in this Order, or a notarial 
or similar seal which by its contents indicates that it was stamped, im- 
printed, affixed or attached within such foreign country, or where the 
attendant circumstances disclose or indicate that such a stamp or seal may, 
at any time, have been stamped, imprinted, affixed or attached thereto. 

(2) The acquisition by, or transfer to, any person within the United 
States of any interest in any security or evidence thereof if the attendant 
circumstances disclose or indicate that the security or evidence thereof is 
not physically situated within the United States, 

“B. The Secretary of the Treasury may investigate, regulate, or prohibit 
under such rulings, regulations, or instructions as he may prescribe, by 
means of licenses or otherwise, the sending, mailing, importing or otherwise 
bringing, directly or indirectly, into the United States, from any foreign 
country, of any securities or evidences thereof or the receiving or holding 
in the United States of any securities or evidences thereof so brought into 
the United States. The provisions of General Ruling No. 5 of June 6, 1940, 
and all instructions issued pursuant thereto, are hereby continued in full 
force and effect, subject to amendment, modification or revocation pursuant 
to the provisions of this Order. 

“©. In the case of any transactions covered by this section, an application 
for license may be filed in the manner indicated in the regulations of April 10, 
1940, as amended, issued pursuant to this Order. 

“D. The regulations of Nov. 12, 1934, are hereby modified in so far as 
they are inconsistent with the provisions of this section. 

“Section 14. The Secretary of the Treasury may require any person to 
furnish under oath, complete information relative to any transaction re- 
ferred to in this Order, or with respect to any property in which any foreign 
country designated in this Order, or any national thereof, has any interest, 
including the production of any books of account, contracts, letters, or 
other papers, in connection therewith, in the custody or control of such 
person, either before or after such transaction is completed."’ 

FRANKLIN D. ROOSEVELT, 
The White House, 
July 25, 1940. 
SS 


President Roosevelt Says Government Will Continue 
to Conduct Foreign Trade on Basis of Liberal and 
Democratic Principles—-Sends Message to Foreign 
Trade Convention 

In a message to the 27th National Foreign Trade Conven- 
tion, assembled in San Francisco this week, President 

Roosevelt rejected any implication that the United States 

has been defeated in its efforts to maintain liberal trade 

principles. The President wrote that it had been “suggested 
or implied by a few faint-hearted defeatists in recent weeks 


that we should abandon our efforts to conduct foreign trade 
on the basis of liberal and democratic principles.” He said 
the logic of such implications, if true, would “lead us to 
embark on a course of action which would subject our pro- 
ducers, consumers and foreign traders, and ultimately the 
entire Nation, to the regimentation of a totalitarian sys- 
tem. For it is naive to imagine that we could adopt a totali- 
tarian control of our foreign trade and at the same time 
escape totalitarian regimentation of our internal economy.” 
Mr. Roosevelt called for close economic cooperation with 
other countries, particularly with those in the Western 
Hemisphere, and pledged the Government’s cooperation to 
maintain liberal trade principles. The text of the Presi- 
dent’s letter, which was addressed to James A. Farrell, 
Chairman of the National Foreign Trade Council, Inc., 
under date of July 25, follows: 
The White House, Washington, July 25, 1940. 

My dear Mr. Farrell: 

It is a great pleasure to offer my warm greetings to the delegates 
assembled for the 27th National Foreign Trade Convention at San Fran- 
cisco. I am confident that your deliberations, which are characteristic of 
our democracy at work, will contribute substantially to the successful 
solution of your common problems—problems which are today of grave 
concern to the entire Nation. 

Producers and workers in our export industries, both agricultural and 
industrial; consumers of imported products; foreign traders; banks, in- 
surance and shipping companies; all of the millions of our meople who 
have a vital stake in the Nation’s foreign trade, realize the seriousness 
and the difficulty of the problems confronting us in this field today. 
You are all aware of the dislocations suffered by our foreign trade as a 
result of armed conflict in other parts of the world. Established trade 
channels have been disrupted, our exports of many important products, 
particularly agricultural, have been severely curtailed, our trade with 
virtually the entire European continent has dwindled to a small fraction 
of its former volume, and the weakening of the international economic 
structure has necessitated the imposition by many countries of even more 
drastic trade-control measures than existed before the war. 

Nevertheless, the substantial progress made during the past six years 
in our efforts to maintain trade between free nations on the basis of 
the liberal and democratic principles which underlie our trade agreement 
program has not by any means been lost. In order to safeguard the 
progress made thus far, and to meet any external threat to our economic 
security, we must redouble our efforts to bring about by every practicable 
means, the closest possible economic cooperation with other countries, 
particularly with those in the Western Hemisphere. It is my profound 
conviction that such a vigorous program of economic defense is an 


essential part of our national defense program. 
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It has been suggested or implied by a few faint-hearted defeatiste in 
recent weeks that we should abandon our efforts to conduct our foreign 
trade on the basis of liberal and democratic principles. The logic of such 
implications, if they be true, would lead us to embark upon a course of 
action which would subject our producers, consumers, and foreign traders, 
and ultimately the entire Nation, to the regimentation of a totalitarian 
system. For it is naive to imagine that we could adopt a totalitarian 
control of our foreign trade and at the same time escape totalitarian 
regimentation of our internal economy. I, therefore, reject any implica- 
tion that we have been defeated in our efforts to maintain liberal trade 
principles and, to the end that our continued efforts to maintain those 
principles may be crowned with lasting success, I pledge you the whole- 
hearted cooperation of your Government. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
James A. Farrell, 
Chairman National Foreign Trade Council, Inc., 
26 Beaver Street, New York, N. Y. 
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President Roosevelt Asks Congress for Power to Call 
National Guard Into Active Training Service 


President Roosevelt asked Congress on July 29 to enact 
legislation which would give him the power to order the 
National Guard to active service “for such period of inten- 
sive training as may be necessary to raise its efficiency to a 
point comparable with that of our small regular establish- 
ment.” In a letter to the President of the Senate the Presi- 
dent said that he is now convinced that “the security of 
the Nation demands that this component of our Army be 
brought to the highest possible state of training efficiency 
more rapidly than its present program permits.” With the 
letter the President inclosed a proposed joint resolution 
which would give him the authority he requested. Under 
the resolution the period within which the President would 
be empowered to order the National Guard into active serv- 
ice would be limited to one year. The resolution would 
also restrict the service of those called for active duty to 
the Western Hemisphere, except for the territories and 
possessions of the United States, including the Philippine 
Islands. 

The text of the President’s letter follows: 

The President of the Senate: 

Sir: The increasing seriousness of the international situation demands 
that every element of our defense structure be brought as rapidly as pos- 
sible to the highest state of cificiency, in training as well as in equip- 
ment and material. 

The National Guard of the United States, an integral and vital part of 
the Army, comprises a body of men who have voluntarily assumed an 
obligation to serve the Nation in any crisis. To the extent possible under 
normal conditions, the officers and men of the National Guard have pre- 
pared themselves for this service, and I am assured that today the Guard 
has reached the highest state of efficiency in its peace-time history. 

The developments of modern warfare are such, however, that only 
seasoned and highly trained troops can hope for success in combat. Our 
citizen soldiery, no matter how willing ond earnest, can not possibly 
attain the necessary degree of efficiency through their normal training 
activities. Even our professional soldiers required months of intensive 
training to bring them to their present satisfactory state. We know too 
well the tragedy that ensues when inadequately trained men are assailed 
by a more skillful adversary. 

Some weeks ago I asked the Congress for authority to order the 
National Guard into active service should an emergency require this 
action when your body was not in session. That proposal is no longer 
sufficient, as I am now convinced that the security of the Nation demands 
that this component of our Army be brought to the highest possible state 
of training efficiency more rapidly than its present program permits. 
Moreover, this group of men who of necessity must be among the first to 
fight in the Nation’s defense have a right to the best preparation that 
time and circumstance permit. 

Realizing as I do the personal sacrifice that a period of extended active 
duty demands of the National Guard, I have deferred until now any 
request for immediate action in this respect. I can not, with clear 
conscience, longer postpone this vitally essential step in our progress toward 
adequate preparedness, and I am therefore transmitting herewith legislation 
that, if enacted, will enable me to order the National Guard of the United 
States to active service for such period of intensive training as may be 
necessary to raise ita efficiency to a point comparable with that of our 
small regular establishment. 

If this authority is granted, I propose to order the Guard to duty in 
successive increments to permit the effective use of training facilities and 
equipment immediately available. Each increment will, of course, be 
released when it attains the desired state of efficiency. 

Of equal importance is the Officers Reserve Corps. This splendid bedy 
of officers has had little opportunity for service with troops, and to the 
maximum extent possible their training should now be perfected by an 
adequate period of active service. If ordered to active duty, they can 
acquire the desired efficiency and at the same time supply the increased 
need for officers in our expanded regular Army. The authority I am re- 
questing is therefore drawn so as to include the Officers Reserve Corps. 

I ask your earnest consideration of this program and your prompt and 
favorable action thereon. 

Very sincerely yours, 
Franklin D. Roosevelt. 


The text of the proposed legislation which accompanied 


the letter follows: 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That during the period ending June 30, 
1942, the President be, and is hereby, authorized to order into the active 
military service of the United States for a period of not to exceed one 
year, any or all members and units of any or all reserve components of 
the Army of the United States, and retired personnel of the regular Army, 
with or without their consent, to such extent and in such manner as he 
may deem necessary for the strengthening of the national defense: Pro- 
vided, that the members and units of the reserve components of the Army 
of the United States ordered into active Federal service under this authority 
shall not be employed beyond the limits of the Western Hemisphere except 
in the territories and possessions of the United States, including the Philip- 
pine Islands. 
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Section 2. Al! National Guard, reserve and retired personnel ordered 
into the active military service of the United States under the foregoing 
special authority, shall, from the dates on which they are respectively 
required by euch order to report for duty in such service, be subject to 
the respective laws and regulations relating to enlistments, reenlistments, 
employment, conduct, rights and privileges, and discharge of such per- 
sonnel in such service to the same extent in all particulars as if they had 
been ordered into such service under existing general statutory authoriza- 
tions. 

Section 3. All laws and parts of laws in conflict herewith are hereby 
suspended to the extent that they may be in conflict with any provision 
hereof. 


The President’s earlier message (May 31) to Congress 
asking it to confer on him authority to order the National 
Guard into active service should an emergency require the 
action was given in our issue of June 1, page 3440. 
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President Roosevelt Orders Embargo on Shipment of 
Aviation Gasoline to Countries Outside of Western 
Hemisphere 


President Roosevelt on July 31 ordered that the export of 
aviation gasoline be limited to nations of the Western Hemi- 
sphere, except the amount that American-owned aviation 
companies need for their operations. The President is said 
to have taken this action in the interest of National defense, 
following advices by Col. R. L. Maxwell, Administrator of 
Export Control, it was explained by Stephen Early, White 
House Secretary. The announcement made with the ap- 
proval of the President follows: 

In the interests of National defense, the export of aviation gasoline is 
being limited to nations of the Western Hemisphere, except where such 
gasoline is required elsewhere for the operation of American-owned com- 
Panies. 


This latest action came after the issuance of an Executive 
order by President Roosevelt last week adding oil, petroleum 
products, serap iron and other scrap metals to the list of 
commodities for which export licenses are required; reference 
to which effect appeared in our issue of July 27, page 485. 
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Wagner Bill Passed by United States Senate Liberalizes 
Unemployment Benefits for Railroad Workers— 


Amends Railroad Unemployment Insurance Act of 
1938—Minority Report Filed 


A bill, sponsored by Senator Wagner (Dem.) of New 
York, liberalizing unemployment benefits for railroad work- 
ers, was passed by the United States Senate on July 29. 
The bill amends the Railroad Unemployment Insurance Act 
of 1938, establishing a Federal system of unemployment 
compensation for railroad workers. In reporting the action 
of the Senate on July 29, Associated Press advices in the 
Washington “Post” of July 30, said: 

The amendments, which will affect nearly 1,000,000 railroad workers, 
were approved after the chamber rejected a substitute sponsored by Senator 
Gurney (Republican), of South Dakota, and other Republicans. This 
sought to increase unemployment benefits slightly while reducing unem- 
ployment taxes upon railroads when the insurance reserve reached specified 
levels. 

Asserting that a $150,000,000 reserve fund already had been accumu- 
lated, Senator Wagner (Democratic), of New York, urged the increased 
benefits. 

Mr. Wagner contended that average weekly payments of $7 to unem- 
ployed railroad workers under the Federal Act were ‘‘inadequate’’ and 
below an average of $10 weekly for State unemployment programs. 

‘These additional benefits can be provided without one cent of additional 
taxes on the railroads,’ he added. 

The present 3% payroll tax on carriers, he said, provided about $60,- 
000,000 annually and he added that only $16,000,000 had been spent last 
year for unemployment benefits. 

Senator Gurney asked the Senate to approve a reduction in payroll 
taxes on railroads graduated according to the size of the reserve funds. 
Senator Gurney said the present 3% tax should be reduced to 2% when 
the reserve was between $100,000,000 and $125,000,000 and to 1% if the 
reserve was over $125,000,000. 


Accompanying the bill was a minority report, si by 
five Republicans, as to which Washington aielones uly 29, 
to the New York “Journal of Commerce,” said: 

The whole scheme of unemployment insurance, of which the railroad 
system is but a part, is still in an experimental stage. 8S. 3920 (Wagner 
bill) proposes to more than double the amount of benefits payable under 
the present Act, although admittedly, there is neither experience nor 
factual data from which even a reasonable accurate estimate of the average 
amount of total annual benefit payments over a period. of years may be 
ascertained. In our judgment such a radical change is wholly unwarranted. 
particularly in view of the uncertainties attendant upon the present period 
of world upheaval. 


The adoption by Congress of the 1938 Act was noted in 
these columns June 18, 1938, page 3886. 
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Senate Group Approves $500,000,000 Fund for Loans to 
Aid Latin-American Trade 

The Senate Banking and Currency Committee on Aug. 1 
approved by a vote of 8 to 6 President Roosevelt’s request 
for a $500,000,000 increase in the capital and lending and 
power of the Export-Import Bank with which to make loans to 
Latin American countries to help meet their trade problems. 
Voting for the legislation were eight Democrats while the 
opposition was made up of five Republicans and one Demo- 
crat. In reporting approval of the measure Washington 
Associated Press advices Aug. 1 said: 

Before approving the legislation, the Banking Committee inserted a pro- 
vision specifically prohibiting use of any of the $500,000,000 for loans in 
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violation of the Johnson Act, prohibiting credits to nations that defaulted on 
war debts, or the Neutrality Act, prohibiting loans to belligerents. 

The fund would be used, the legislation said, ‘‘to assist in the development 
of the resources, the stabilization of the economies, and the orderly market- 
ing of products of the countries of the Western Hemisphere.”’ 


_ The President’s request for the funds was mentioned in our 
issue of July 27, page 485. 
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Congress Completes Action on Bill Increasing Capital 
of CCC by $500,000,000 

A bill authorizing an increase of $500,000 ,000 in the lending 
power of the Commodity Credit Corporation was passed by 
the House on Aug. 1 and sent to the White House for the 
President’s signature. The bill which was approved by the 
House by a vote of 248 to 105, had passed the Senate on 
June 21, as was reported in our issue of July 20, page 332. 
The increase in borrowing power from $900,00U0,000 to $1,- 
400,000,000 was said to be needed by the Corporation to 
finance the 1940 loan program on cotton, corn, wheat and 
other products. 
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President Roosevelt Signs Bill Appropriating $265,- 
000,000 to Expand TVA Facilities for National 
Defense 

A bill appropriating $25,000,000 to begin expanding the 
power facilities of the Tennessee Valley Authority was signed 
by President Roosevelt on July 31. This measure was 
recommended by the Defense Advisory Council as necessary 
for the production of aluminum for the manufacture of air- 
planes and for other purposes in the national defense program. 
The legislation was approved by the Senate on July 30 by a 
voice vote and by the House on the same day by a vote of 
265 to 93. The TVA expansion program calls for an ultimate 
expenditure of $65,800,000 broken down as follows: A new 
hydroelectric dam for the TVA system on the Holsten River, 
near Jefferson City, Tenn., $36,000,000: new generating 
equipment at the Wilson and Pickwick Dams, $5,300,000; 
a new steam generating plant, $10,500,000, and additional 
transmission facilities, $14,000,000. 

In signing the bill Mr. Roosevelt said: 

The funds made available by Congress on the recommendation of the 
Defense Advisory Council will help augment the very substantial blocks 
of power already available or in prospect not only at TVA but in other parts 
of the country. This tremendous amount of low-cost energy is strategically 
located for the manufacture of material essential to national defense. 
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Senate Group Delays Compulsory Military Training 
Bill—President Roosevelt Favors Conscription as 
Vital to National Defense—Age Limit Set at 21 to 
31—-Secretary of War Stimpson Appears Before 
House Committee in Support of Measure 


The Senate Military Affairs Committee this week made 
several major changes in the proposed Burke-Wadsworth 
compulsory military training bill but on Aug. 1 postponed a 
vote on the bill until next week in order to hear further testi- 
mony by War Department officials. 

At his pom conference yesterday (Aug 2), President 
Roosevelt declared that conscription is “essential to adequate 
national defense.” Stating that he was “distinctly in favor 
of a selective service training bill”. Mr. velt said 
howeverthst he intends to leave to Congress the job of 
determining what kind of conscription bill should be passed. 

The most important change made by the Senate group 
(July 31) was to require only the resignation of men between 
the ages of 21 and 31, instead of those between 18 and 64, 
as previously proposed. The Committee also wrote in a 
provision that men from 18 to 35 years old could voluntarily 
enlists in the Army for a one-year period, instead of the 
three-year term now required in all sections except in New 
York City. 

Further strengthening of an amendment designed to retain 
jobs for those drafted was also made by the Senate group. 

It is estimated that the age alteration would reduce from 
42,000,000 to about 12,000,000 the number of men to be 
registered. On Aug. 1 a proposal was made to limit com- 
pulsory service to 1,000,000 men between the ages of 21 
and 31, but the Senate group voted 6 to 4 against this 
plan on Aug. 2. 

On July 31 Secretary of War Henry L. Stimson appeared 
before the House Military Affairs Committee in support of 
the training bill. Mr. Stimson said that the compulsory 
training system was the “‘only effective method by which a 
nation can organize its military strength.” 

The following regarding Mr. Stimson’s testimony is taken 
from Washington Associated Press advices of July 31: 

Mr. Stimson told the House Military Affairs Committee that the only 
way for the Nation to “‘meet a war situation” is by compulsory military 
service. He described the system of voluntary enlistments as ‘‘a costly 
failure.”’ eae 

Mr. Stimson said of the relative merits of the voluntary and compulsory 
systems of forming armies: 

‘It would be just as fair to leave to the whim of the individual the ques- 
tion of whether he would render service in time of war, as to leave to the 
whim of the individual the question whether he would pay taxes—and it 
would be a great deal more dangerous. 

‘The voluntary system not only is inadequate, but disruptive of industry 
and agriculture and the sciences and specialties on which the Nation must 
depend in time of war.”’ 


Previous action on the bill was noted in our issue of July 27, 
page 486. 
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House Votes $4,963,151,957 Defense Appropriation Bil 

The House on July 31 passed a $4,963,151,957 supple- 
mental National defense appropriation bill. This bill makes 
a total of $10,040,225,543 voted by the House for defense 


purposes in the current session of Congress. The measure, 
which had been reported earlier in the day (July 31) by the 
House Appropriations Committee, provides $2,234,191 ,957 
in direct appropriations and $2,728,960,000 in contract au- 
thorizations for the army and navy. Funds are provided in 
the legislation to carry out the objectives of the President’s 
special defense message of July 10, which was given in these 
columns of July 13, page 182. _ ; 

The following concerning the bill is from Washington 
advices of July 31 to the New York “Journal of Commerce”: 

The measure carries direct appropriations of $1,662,265,417 for the Army 
and $574,926,540 for the Navy. In addition the Army is given authority 
to enter into contracts amounting to $2,249,730,000, and the Navy $483,- 
230,000. 

The bill carries funds to begin the Navy's 70% increase in ships to provide 
adequate defense in both the Atlantic and Pacific Oceans, to complete the 
total equipment for an Army of 1,200,000 men and to procure reserve 
stocks of tanks, guns, artillery, ammunition and other equipment for an 
additional 800,000 men, or a total of 2,000,000 men if mobilization of such 
a force should become necessary; to provide manufacturing facilities for 
the critical items of equipment necessary for an Army of 2,000,000, and ot 
procure an additional 15,000 planes for the Army and 4,000 planes for the 
Navy. 

The two fundamental changes made by the House in the defense program 
were these: 

1 The profit limitation on aircraft contractors was rasied from 8 to 12%. 
The 8% limitation on shipbuilders’ profits was left unchanged. 

2 Provisions of the Vinson ship-building speed-up bill which empowered 
the President to commandeer private industries failing to enter into satis- 
factory agreements with the Government for manufacture of defense 


materials was repeaied. 
— <> - 


House Passes Bill for Regulation of 
Investment Trusts 


On Aug. 1 the House passed the Wagner-Lea bill for the 
regulation of investment trusts and investment companies. 


The bill would require investment trust companies to register 
with the Securities and Exchange Commission and to file 
with the latter literature intended for distribution to pros- 
pective purchasers. 

Representative Cole (Dem.) of Maryland, who had charge 
of the bill on the floor, stated on Aug. 1 that it was designed 
not only for the protection of investors but to encourage the 
flow of new capital into business enterprises. peqerems te 
bill, advices from ieee ag Aug. 1 to the New York 
“Journal of Commerce”’ said: 

Companies which are brought within the purview of the measure are 
those which are engaged primarily in the business of investing, reinvesting 
and trading in securities; and issuers which invest in or hold securities having 
a value exceeding 40% of the value of their total assets; a third group of 
companies covered by the bill are companies which engage in the business of 
issuing so-called face amount instalment certificates. 

The bill provides that such companies shall register with the Commission, 
and file information similar to that now required to be filed by other com- 
panies under the Securities Act and the Securities and Exchange Act, and 
also to state its investment policies, business affiliations and experience of 
the officers and directors. — 

Among the requirements of the proposed law are the following: 

At least 40% of the board of directors of an investment company shall be 
“independent”’; a majority of the Board must be composed of persons who 
are not regular brokers for the company or principal underwriters of its 
securities, or investment bankers; after the effective date the majority of 
the Board may not consist of persons who are officers or directors of any one 
bank, except that an investment company which, on March 15, 1940, had a 
majority of its directors consisting of such persons may continue to do so. 


Section 11 Outlined 


Section 11 provides that exchange offers of open-end companies made 
on any other basis than respective asset values of the securities involved 
must be submitted for the approval of the Commission. 

The bill makes it unlawful for investment companies to trade on margin, 
participate in joint-trading accounts, or effect short sales on portfolio 
securities in contravention of rules and regulations which may be issued by 
the Commission. It provides that an open-end company cannot be its own 
distributor except in accordance with the Commission's rules. It permits a 
diversified company to engage in underwritings provided the commitments 
do not exceed 25% of its total assets. 

Section 18 makes it unlawful for closed-end companies to issue securities 
representing indebtedness or preferred stocks unless such securities have an 
asset coverage of at least 300% and 200%, respectively. Dividends may not 
be paid on the common stock unless the securities representing indebtedness 
have an asset coverage of 300% and preferred stock an asset coverage of 
200%. Voting rights are also provided for preferred stocks and in certain 
contingencies for senior securities representing indebtedness other than 
loans. 


_ References to the proposed legislation appeared in our 
issues of June 22, page 3902, and July 13, page 184. 


ee 


Bill Introduced in House Would Enable SEC to Waive 
or Reduce 20-Day Waiting Period Required for 
New Issues Under Securities Act of 1933 

Chairman Lea of the House Interstate and Foreign Com- 
merce Committee introduced in the House on Aug. 1 a bill 
empowering the Securities and Exchange Commission to 
waive or reduce, at its discretion, the 20-day period re- 
quired under the Securities Act of 1933 between the time of 
registration of new securities and the date where they are 

offered to the , In these columns July 13, 177, 

it was noted that the SEC and representatives of the Na- 
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tional Association of Securities Dealers and the Investment 
Bankers’ Association of America agreed on July 9 on the 
principles of an amendment to the provision governing the 
waiting period. According to the New York “Journal of 
Commerce” advices from Washington Aug. 1 the bill in- 
troduced by Representative Lea, which is a substitute for 
the present Section 8 (A) of the Securities Act, reads as 


follows: 

“Section 8 (A). Except as hereinafter provided effective date of a 
registration statement shall be the 20th day after the filing thereof or such 
earlier date as the commission may determine, having due regard to the 
adequacy of the information respecting the issuer theretofore available to 
the public, to the facility with which and the nature of the securities to 
be registered, their relationship to the capital structure of the issuer and 
the rights of holders thereof can be understood, and to the public interest 
and the protection of investors. If any amendment to any such statement 
is filed prior to the effective date of such statement, the registration state- 
ment shall be deemed to have been filed when such amendment is filed; 
except that an amendment filed with the consent of the commission prior 
to the effective date of the registration statement, or filed pursuant to an 
order of the commission shall be treated as a part of the registration state- 
ment.”’ 

> 


Hearings on Excess Profits Proposals to be Brought 
Under Way Next Week—Three Plans Considered 
by Treasury—Action by House Sub-Committee 


Hearings on proposed excess profits tax legislation are 
expected to be brought under way next week by the House 
Ways and Means Committee, although the exact date has 
not been indicated. Yesterday the subcommittee of the 
Ways and Means Committee tentatively approved a pro- 


posal establishing a five-year amortization period for defense 
lant expansions. From Washington, the Brooklyn “Daily 
le” reporting this said: 

Chairman Cooper of the subcommittee announced that an agreement 
had been reached to recommend to the full Ways and Means Committee 
the amortization be allowed for a period of five years on new plants, plant 
expansions and equipment that is certified by either the National Defense 
Advisory Commission, War Department, or the Navy Department as 
essential to national defense. 

This provision would become effective as of July 10, 1940, the date on 
which the White House announced that a five-year amortization plan 
would be coupled with suspension of the profits restrictions on ship and 
aircraft contracts as a part of the excess profits tax bill. 


The five-year amortization plan it is stated would apply 
to income and excess profits taxes. 

In advices from its Washington bureau Aug. 1 the New 
York “Journal of Commerce” reported that at two extended 
sessions of the House Ways and Means Committee on that 
date three alternative plans of excess profits tax legislation 
were discussed pro and con by the experts of the joint 
Committee on Internal Revenue Taxation and the Treasury 
but no conclusion was reached upon any of the proposals. 
The Cooper subcommittee it was said would continue with 
the problem. From the “Journal of Commerce” account 
we also quote: 

The alternative plans are those advanced by the Treasury, the basis 
of which is a combination of average earnings over a period of years and 
capital investment; the plan of the joint committee, which is based solely 
upon average earnings, and a plan put forth by Representative McCor- 
mack (Dem., Mass.) reviving the principle of the undistributed profits 
tax. No details of the three plans were made public by the committee. 


Agree on Many Phases 

According to Chairman Doughton the experts and committee members 
were in substantial agreement on many phases of the tax plan and those 
differences which do exist he did not believe were irreconcilable. He 
added, however, that if the experts fail to reach complete agreement the 
subcommittee itself would endeavor to work out a plan for submission 
to the full committee. 

He indicated that among those things in disagreement are these: 

1. Whether all Pw po made by a business concern above its normal 
profits over a specified period of years are to be considered as excess profits 
and subject to the tax. 

2. Whether all profits above some definite percentage figure are to be 
considered excess profits. 

3. Whether those profits of a business concern resulting only from the 
preparedness program are to be considered excess profits. 

Different Opinions Arise 

There are some experts, he said, who believe that earnings above norma 
earnings over a certain period of years should be made subject to the tax 
while others believe that above a certain percentage of the invested capital 
of the concern should be made subject to the tax. 

Mr. Doughton said he could not state at this time whether the hearings 
to begin next week will be on a bill perpared by the committee or recom- 
mendations made by the subcommittee or whether the hearings will be 
held merely upon the general subject of excess profits taxation. He hoped 
that the latter would not be the case, because in fairness to the witnesses 
they should have some definite information upon the probable form the 
tax will take. 

Meanwhile, Chairman Pat Harrison of the Senate Finance Committee 
conferred with the President at the White House today presumably upon 
the tax problem, and expressed hope that the excess profits tax plan will 
be written into law at a “reasonable date."’ 


Chairman Doughton indicated, according to the same 
newspaper account that the bill which Congress will be asked 
to enact will contain provisions suspending the Vinson- 
Trammell — limitation during the period in which the 
excess profits tax is in operation. The suspension and 
ager date of the excess profits tax will be simultaneous, 
he said. 

A reference to the study of the excess profits tax whixh 
has been under way by the Congressional tax experts and 
Treasury officials was made in these columns July 27, page 
487. 
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Publishers of Dallas “News” Brings Action to Test 
Application of Wage-Hour Law to Newspaper 
Employees 

An action to test the applicability of the Fair Labor 
Standards Act (the wage-hour law) to newspaper employees 
was brought in the Federal District Court at Dallas, Tex., 
on July 26 by the A. H. Belo Corp., publishers of the Dallas 
“News” and allied publications. The corporation claims to 
have been paying its employees at a rate in excess of the 
minimum scale, says the Dallas “News” of July 27, from 
which we also quote: 

The plaintiff corporation also requested a ruling from Judge William H. 
Atwell fixing the rights and obligations of the A. H. Belo Corp. and 
approximately 200 of its employees under the Fair Labor Standards Act 
of 1938. 

Named defendants were G. O. Street Jr., regional director of the Wages 
and Hour Division of the United States Department of Labor, and J. 
Wilmer Truly, Robert W. Finklea and Ruth Buckner, employees of the 
A. H. Belo Corp., the last three named being members of the class of all 
employees whom Mr. Street claims are subject to the provisions of the 
1938 Act. 

Defendant Street claims to represent some unnamed employee of the 
A. H. Belo Corp. who has filed a complaint that the publishers have 
violated the wages and hours law in the matter of the amount of wages 
paid for regular time worked and for overtime, the petition stated. So 
far as is known, no other employee has filed a complaint, the plaintiff's 
petition said. 

He also claims he has the authority to compel the corporation to alter 
its employment agreements with its employees and to cease payment of 
uniform weekly salaries, even though they represent a compensation ad- 
mittedly far in excess of the claimed legal minimum for regular time and 
overtime, the petition said. 

The A. H. Belo Corp. had been paying its employees as much or more 
than the minimum wages prescribed in the Act prior to its effective date, 
Oct. 24, 1938, the petition said. Irrespective of the question of applica- 
bility of the Act to the corporation, and with a view of cooperating, 
agreements establishing the basic rate of pay were entered with employees 
on Oct. 2, 1938, the petition said. 

Overtime Provisions Met 

The corporation has complied with the overtime provisions of the Act 
with regard to the basic work periods of 44 hours and 42 hours a week, 
respectively, and in October will go to the 44-hour week basis, the 
petition explained. In no case was the basic rate of pay below the 
minimum, and under the agreements, employees were to be paid not less 
than time and one-half the basic rate for overtime, the aggregate com- 
pensation to be not less than a definite fixed amount per week, the 
petition stated. 

The plaintiff contended that the Act, if it is applicable to its employees, 
merely fixes a minimum hourly compensation for regular time and a 
relative hourly compensation for overtime, leaving the employer free to 
make greater payments without violating the Act and without liability 
on the employer for additional sums not contemplated or promised. 

Mr. Street indicated that legal proceedings would be instituted against 
the plaintiff for additional wages claimed due the unknown and unnamed 
employee, and the possibility of other employees joining in the suit, the 
allegations stated. 

The plaintiff also contended that its business is principally intrastate, 
and that control and regulation of the wages and hours of its employees 
is not within the power of the Labor Act or Congress, under the commerce 
or any other clause of the Constitution. 

It was explained that the A. H. Belo Corp. published the Dallas ‘‘Morn- 
ing News’ with a daily circulation in excess of 100,000 copies, of which 
97% are delivered within the State; of the semi-weekly ‘‘Farm News,” 
with a similar circulation of which 90% of the copies remain in Texas, 
and the “Texas Almanac and Industrial Guide.” 





> 


Nashville, Tenn., ““Times’”’ Suspends Publication 


The Nashville ‘‘Times,”’ afternoon daily newspaper, an- 
nounced on July 28 that it was suspending publication. 
Further details were given in an Associated Press Nashville 
dispatch as follows: 

Headed ‘'30”’ and signed ‘‘The Nashville Times, Inc.,"’ the announcement 
said: ‘‘With this issue ‘The Nashville Times’ suspends publication. All 
obligations of the corporation now owing and unpaid will be honored."’ 

James H. Sachs, publisher, declined to give reasons for the action. His 
only comment was that since he took over the paper in January, 1939, it 
had gained 13,000 in circulation and that circulation at one time reached 
33,000. 


-— 
—_ 





Brokerage Failure Procedure Redefined in Claim 
Growing Out of Bankruptcy of McMillan, Rapp & 
Co. of Philadelphia, Former Dealers in Investment 
Securities 

Regarding an opinion holding that the reclamation of 
securities cannot lie in favor of a cash customer where they 
were in the hands of the bankrupt at the time of bank- 
ruptey, unless more than four months before the insolvency 
the property was physically set aside for the customer, we 
quote the following from the Philadelphia ‘‘News Bureau”’ 
of July 27. 

What is described as the first opinion and order in the U. 8S. District 
Court under Section 60 of the Chandler Act covering administration of 
stock brokerage failures was handed down here this week by Special Master 
Henry W. Braude in the claim of a customer growing out of the bankruptcy 
of McMillan, Rapp & Co., former security dealers, although members of 
no exchanges. 

Referee Braude in his opinion held that securities issued in the name of a 
cash customer, but still in the possession of the bankrupt at the time of 
bankruptcy, were not subject to reclamation by the customer but were in 
the general fund for distribution, unless more than 4 months before the 
bankruptcy or at a time when the stockbroker was solvent, the property 
was allocated to, or physically set aside for the customer and remained so 
allocated or set aside at the date of bankruptcy. 

The referee in his interpretation of the language of Section 60 points 
out in his decision that the right to reclaim is definitely limited to property 
in its ‘identical form.” 
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Conceding that this might be considered a harsh rule of construction to 
impose upon the transaction, especially in view of the impairment of the 
claimant’s status under the law as it existed prior to enactment of the 
section, the referee states that it nevertheless follows the rule of construc- 
tion to abide by the intention of the Legislature, if it clearly appears, and 
that words and phrases must be given effect of their plain meaning, 
notwithstanding the hardship, inconvenience or injustice that may follow. 

“It must be borne in mind,” the referee pointed out, ‘‘that the whole 
section (Section 60) lays down a revolutionary basis for the administration 
of stock brokerage failures.’’ 

On the question of the constitutionality of the section, the referee said 
that he assumed its constitutionality ‘‘in order that the case may be fully 
tested both as to its meaning and validity.”’ 

The transactions which gave rise to the litigation commenced Sept. 12, 
1939, when claimant, as owner of 400 shares of Missouri-Kansas Pipe 
Line Co., received warrants for subscription rights. He purchased for 
$1,200 some additional rights through the bankrupt and made payment 
in cash of the sum due therefor (above his previous credit balance) on Oct. 19. 
On Oct. 17 he exercised his rights and through the bankrput subscribed to 
76 shares of Panhandle Eastern Pipe Line common stock, making a payment 
of the balance due on Oct. 19. 

The cash and warrants were forwarded by the bankrput to the issuing 
company and in accordance with its discretion a certificate was issued to 
the bankrupt in its street name on Oct. 26. This stock was marked on the 
transit sheet of the bankrupt ‘‘a/c Leaver (claimant).’’ On Nov. 11, the 
stock certificate was forwarded by the bankrupt for transfer to claimant, 
and the new certificate was delivered to the bankrupt on Nov. 15 and placed 
in claimant’s envelope, where it remained to the date of bankruptcy, 
Feb. 20, 1940. 

In the language of the opinion ‘‘The precise legal question to be answered 
is: Can reclamation lie in favor of a cash customer for securities acquired 
for or allocated to him within the 4 months’ period—when the bankrupts 
were admittedly insolvent—which were paid for prior thereto? The 
answer is no.”’ 


I. L. Stone is trustee in bankruptcy. 
———_<————— 


Appraisal of Assets of CCC Shows Net Worth in Excess 
of Capital by $43,756,731—Excess Turned Over to 
Treasury 


Appraisal of the Commodity Credit Corporations’ assets 
as of March 31, 1940, showed that its net worth as of that 
date exceeded its capital by $43,756,731.01, and on June 29 
last the Corporation deposited that amount in the United 
States Treasury as required by law (Public 442, 75th 
Congress). The law requires an appraisal be made each 
year as of March 31 and if there is shown an excess, such 
excess is turned over to the Treasury. On the other hand, 
if a deficiency is shown, the Treasury gives to the Corpora- 
tion an amount equal to such deficiency. 

The first such appraisal made, as of March 31, 1938, 
showed the Corporation’s capital to have been impaired 
to the extent of $94,285,405 as of that date; the appraisal 
of March 31, 1939, showed an impairment of $119,599,918. 

A report of the last appraisal has been submitted by the 
Secretary of the Treasury to the President, and copies have 
been transmitted to Congress. 

—~<F 
Chandler Act, Aid to Weak Railroads, Expired July 31 

The Chandler Act of 1939, which was designed to permit 
financially weak railroads to make voluntary readjustments 
of their capital structures without resorting to judicial 
reorganizations, expired at midnight July 31. 

Six railroads, including the Baltimore & Ohio, took ad- 
vantage of the Act’s provisions to work out readjustment 
plans which, in the ease of the B. & O., were credited with 
preventing bankruptcy. 

All but one of the six cases instituted under the Act have 
been completed, but the courts, under provisions of the law 
may continue their jurisdiction until all proceedings started 
before the act expired have been ended. 

Roads other than the B. & O. which filed plans under the 
Act included: Lehigh Valley; Peoria & Eastern; Chicago, 
Memphis & Gulf; Montana, Wyoming & Southern, and 
Wichita Falls & Southern. 

Of the six plans filed all have been approved by the Inter- 
state Commerce Commission and only the Lehigh Valley is 
awaiting final court approval. Court action in this case, 
which has been held up because of tax litigation in New 
Jersey, is expected by August 7. 

The Chandler Act, in effect only one year, passed from 
the statute books without any effort being made to extend 
it so that other roads might work out voluntary plans of 
financial readjustment. 

An alternative method, however, such as that being em- 
ployed by the Boston & Maine with help of the Reconstruc- 
tion Finance Corp., is available to other so-called borderline 
roads. 

The Chandler Act provided that a road might file a volun- 
tary vlan with the court on approval of two-thirds of its 
security holders including a majority of each class of holders 
affected by such a plan, and that court approval, binding 
dissenting minorities, could be obtained with approval of 
three-fourths of the security holders, including-three-fifths 
of each class of holders. 





ee 

RFC Has Authorized 7,873 Loans Aggregating $1,878,- 

684,319 from Feb. 19, 1938 to July 22, 1940—Loans 

to Business Numbered 6,615 and Totaled $342,- 
443,516 

Emil Schram, Chairman of the Reconstruction Finance 

Corporation, announced on July 23 that since the RFC re- 

sumed iending during February, 1988, it has authorized 
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7,873 loans aggregating $1,878,684,318.58; 6,615 of these 
loans, aggregating $342,443,516.23, were to business (exclu- 
sive of National Defense loans), including $23,705,285.65 
later taken up by banks. Banks participated in these 
business loans to the extent of $73,898,680.32, making a 
total of $392,636,910.90 loans to business. 

The Federal National Mortgage Association has bought 
44,353 FHA-insured mortgages aggregating $178,965,342.49 
and has commitments to buy 1,274 additional mortgages 
aggregating $5,386,559.14. It has authorized 14 large-scale 
housing loans aggregating $5,650,500. 

AUTHORIZATIONS FROM FEB. 19, 1938 TO JULY 22, 1940, INCLUSIVE 

















Number of Amount 
Loans Authorized 
Le rect a iad SADE ANT 48 
to nt an. on or liqu ) 

GE LL is be easteccuigeg wcccccsesoscee 120 27,094,237.20 
Loans to building and loan associations -----..-.--- 88 14,517,705.25 
Loans to insurance companies. .--..-..------------ 2 1,432,891.91 
Loans to Joint Stock Land Banks-..--.----------- 10 4,721,786.45 
Loans to Federal National Mortgage Association - - 4 140 ,000 ,000 .00 
Loans to railroads...............--------------- 66 326 ,706 692.30 
LOGRS tO BUNNIES... -cccccecccccccccccccccc-coe 6,615 342,443,516.23 
Loans to national defense__........-------------- 181,069,590 .00 

of stock—National defense _.....------- 4 10,000 000.00 
Loans to mortgage loan companies __...-.----.------ 24 17,448,201.83 
Loans for mining, milling or smelting of ores_----.-- 31 3,872,600 .00 
Loan to self-liquidating project, under Section 201-a, 

Emergency Relief and Construction Act of 1932 -- 1 125,000.00 
Loans to public bodies under Section 5d, a8 amended 167 226 663,202.81 
Commitments to Commodity Credit Corporation - - - 5 212,250,000 .00 
Other loans for financing of agricultural commodi- 

ey) OO rT ra 7 47,284,290 .46 
Loans to the RFC Mortgage Co......----------- 7 49,647 473.21 
Loans to drainage, levee and irrigation districts -- - - - 250 5,920,308 .16 
Loans to public school districts_.......-.--------- 6 790,250.00 
Loan to Rural Electrification Administration. -- .--- 1 100,000 ,000 .00 
Loan on preferred stock of an insurance company - - - 1 100 ,000 .00 
Loans on and subscriptions for pref. stock of banks- - 105 146,796,200.00 
Purchases of debentures of banks. -....--.-------- 16 1,698,900 .00 
Purchases of securities from PWA-_-.-....--.-..----- 322 17,507,465 34 

7,873 $1,878,684,318.58 





———<>__—_—_ 


National Advisory Defense Commission Announces 
Clearance of Contracts Amounting to $1,728,195,830 
in Eight Weeks 

In his “progress report” on July 26 for eight week’s action 
of the National Advisory Defense Commission, William 8S. 

Knudsen, member of the Commission in charge of produc- 


tion, stated that orders for defense equipment of all types 
Pp by the Army between June 6 and July 25 totaled 
$315,288,152, while Navy contracts cleared in the same 
period totaled $1,412,907,678. ; ! 

A report for the first six weeks of operation of the Commis- 
sion was summarized in these columns of July 20, page 332. 

The statement issued on July 26 by Mr. Knudsen, as 
given in Associated Press accounts from Washington, July 26, 
said in part: 

Since the Defense Commission was appointed by the President eight 
weeks ago, this department has sought to lay a solid foundation upon which 
the resources of industry would be coordinated. At the same time every 
effort has been made to expedite current contracts for defense material. 

Progress in connection with the first objective has been substantial and, 
with the continuing cooperation of industry and the interested government 
agencies, we can be confident of a production machine capable of attaining 
the definite goal specifically stated in the request now before the Congress 
for funds to equip completely a modern army of 2,000,000 men. 

This can be accomplished just as fast as the best production facilities and 
techniques in the world can gain momentum through favorable Congres- 
sional action upon this augmented program. 

Our progress toward the second objective—ciearance of current con- 
tracts—can be measured in dollars as follows: 

Army (from June 6 through July 25)-...........-.---- $315,288,152.08 
Navy (from June 6 through July 25)..........----.---- 1,412,907 .677 .87 


$1,728,195,829.95 

There are problems and responsib'! t'es in mechanical production which, 
naturally, are not thoroughly comprehended by the general public. 

What may seem ‘0 some as unnecessary delay is almost always, in 
reality, a per‘od of basic preparation necessary to sound achievement. For 
example, much has been said in the press and on the ar about tanks and 
tank construction. I am sure, however, that few people realize that before 
actual production can start months of effort must be expended upon design 
alone. 

Our tank designs are well-advanced. Contracts have already been placed 
for the lighter type. The heavier tanks are being redesigned to take ad- 
vantage of vital information gleaned from experience in the European war. 

To give some idea of the engineering preparation involved in tank con- 
struction, for instance, it shouid be noted that approximately 2,400 indivi- 
dual drawings are required in the complete design of the light tanks. The 
155 mm. gun carriage requires approximately 1,000 separate drawings and 
an additional 500 for the recoil mechanism. Even the tank guns of 75 mm. 
require 300 drawings and their panoramic sight, 160. This is merely to 
suggest the energy and time necessary before these instruments can begin 
to roll off a production line. 

The problem of machine tools, which is fundamental to the entire defense 
Program, is another point where basic design must be carried on and to 
those unacquainted with requirements in this respect it may seem that little 
or nothing is being done. Tools for turning out ordnance supplies must be 
specially designed. The kind of work involved does not, of course, attract 
headlines. Very definite progress is being made, however, and no actual 
delay exists. 

There is scarcely a defense instrument which does not depend for its 
production upon the machine tool industry. This industry was the first 
and most important potential bottleneck which this department confronted. 
It was considered immediately and steps taken to work out a prompt 
solution. 

Through the unlimited cooperation of the industry, which set up its own 
defense committee, I am able to report that the huge planers and millers 
needed to work armor plate, particularly for the expanded naval program, 
will be available on time, according to reports to me from the industry this 
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week. This should prevent what might have been a serious delay in naval 


construction. 

It can also be said that the machine tool builders are making their 
facilities available to the defense program on a voluntary basis as completely 
and effectively as though war-time priorities were in effect. 


> — 
> 





Report of Operations of RFC Feb. 2, 1932 to June 30- 
1940—Loans of $13,957,979,903 Authorized—-$2,327,, 
606,878 Canceled—$7,752,550,360 Disbursed for 
Loans and Investments—$5,970,621,633 Repaid— 
RFC Transactions with Railroads Itemized 

Anthorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during June 
amounted to $392,703,502, rescissions of previous authoriza- 
tions and commitments amounted to $1,701,230, making total 
authorizations through June 30, 1940, and tentative com- 
mitments outstanding at the end of the month of $13,- 
957,979,903, Emil Schram, Chairman of the RFC, announced 
July 23 in issuing his monthly report. This latter amount 
includes a total of $1,399,798,688 authorized for other gov- 
ernmental agencies and $1,800,000,000 for relief from organ- 
ization through June 30, 1940. Authorizations aggregating 
$11,690,199 were canceled or withdrawn during June, Mr. 
Schram said, making total cancellations and withdrawals 
of $2,327,606,878. A total of $756,998,028 remains available 
to borrowers and to banks in the purchase of preferred 
stock, capital notes and debentures. 

During June $67,027,910 was disbursed for loans and in- 
vestments and $46,733,529 was repaid, making total dis- 
bursements through June 30, 1940, of $7,752,550,360 and 
repayments of $5,970,621,633 (approximately 77%). The 
Chairman’s report went on to state: 

During June, four loans were authorized to banks in liquidation in the 
amount of $144,212. Cancellations and withdrawals of loans to banks 
and trust companies (including those in liquidation) amounted to $14,463 ; 
$396,000 disbursed and $1,703,333 was repaid. Through June 30, 1940, 
loans have been authorized to 7,541 banks and trust companies (including 
those in receivership) aggregating $2,556,367,143. Of this amount $612,- 
586,994 has been withdrawn, $13,415,603 remains available to borrowers, 
and $2,030,364,546 has been disbursed. Of this latter amount $1,934,- 
021,557, approximately 95.1%, has been repaid. Only $7,285,666 is 
owing by open banks, and that includes $6,512,256 from one mortgage 
and trust company. 

During June an authorization was made to purchase debentures of a 
bank in the amount of $30,000. Through June 30, 1940, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,792 banks and trust companies aggregating $1,387,918,663 
and 1,124 loans were authorized in the amount of $53,236,526 to be 
secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures of 6,866 banks and trust companies of 
$1,441,155,189 ; $173,672,807 of this has been withdrawn and $31,105,000 
remains available to the banks when conditions of authorizations have 
been met. 

During June, four loans were authorized for distribution to depositors 
of closed banks ir the amount of $144,212; cancellations and withdrawals 
amounted to $2,863; $396,000 was disbursed and repayments amounted 
to $2,218,558. Through June 30, 1940, loans have been authorized for 
distribution to depositors of 2,776 closed banks aggregating $1,343,962,706 ; 
$335,091,859 of this amount has been withdrawn and $13,216,178 remains 
available to the borrowers; $995,654,669 has been disbursed and $958,- 
427,956, approximately 96%, has been repaid. 

During June the authorizations to finance drainage, levee and irrigation 
districts were increased $13,000, authorizations in the amount of $17,943 
were withdrawn and $43,282 was disbursed. Through June 30, 1940, 
loans have been authorized to refinance 652 drainage, levee and irrigation 
districts aggregating $141,856,508, of which $32,144,729 has been with- 
drawn ; $20,098,984 remains available to the borrowers, and $89,612,795 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 58 loans to industry, aggregating $1,628,784 were authorized during 
June. Authorizations in the amount of $504,534 were canceled or with- 
drawn during June. Through June 30, 1940, including loans to the 
fishing industry, to banks and to mortgage loan companies to assist 
business and industry in cooperation with the National Recovery Admin- 
istration program, the Oorporation has authorized 7,307 loans for the 
benefit of industry aggregating $377,612,830. Of this amount $95,126,113 
has been withdrawn and $73,607,938 remains available to the borrowers. 
In addition, the Corporation agreed to purchase participations amounting 
to $329,700 in loans to 22 businesses during June, and similar authoriza- 
tions aggregating $6,615,653 were withdrawn. Through June 30, 1940, 
the Corporation has authorized or has agreed to the purchase of participa- 
tions aggregating $116,835,749 of 1,795 businesses, $46,688,974 of which 
has been withdrawn and $50,785,110 remains available. 

During June, 10 loans in the amount of $239,000 were authorized to 
public agencies for self-liquidating projects. Disbursements amounted to 
$6,961,118 and repayments amounted to $20,110,000. Through June 30, 
1940, 356 loans have been authorized on eelf-liquidating projects aggre- 
gating $626,676,190; $44,825,218 of this amount has been withdrawn and 
$141,757,575 remains available to the borrowers; $440,093,402 has been 
disbursed and $384,994,618 has been repaid. 

During June the Corporation purchased no securities from the Public 
Works Administration, but sold secusities having par value of $102,650 
at a premium of $840. The Corporation also collected maturing PWA 
securities having par value of $206,027. Through June 30, 1940, the 
Corporation has purchased from the PWA, Federal Works Agency (formerly 
Federal Emergency Administration of Public Works) 4,168 blocks (3,106 
issues) of securities having par value of $661,007,249. Of this amount 
securities having par value of $494,664,171 were sold at a premium of 
$13,919,677. Securities having a par value of $135,612,568 are still 
held. In addition, the Corporation has agreed to purchase, to be held and 
collected or sold at a later date, such part of securities having an aggre- 
gate par value of $18,441,000 as the Administration is in a position to 
deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to June 30, 1940: 
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Disbursements Repayments 
Loans under Section 5: $ $ 
Banks and trust companies (incl. receivers) . ..1,983,102,099.01 1,889,975,929.52 
(including receivers) .............. 731,561 ,064.26 *255,704,858.06 
Mortgage loan panies......... enatthamnive 588,468,202.44 123,356.46 
Federal Land De AE: patel pe ee cnt 387,236,000.00 38 {000.00 
Regional Agricultural Credit corporations. .... 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 121,982,030.20 117,634,811.93 . 
"SAAR Tet ae 90 693,209.81 87,264,909.41 
Joint Stock Lene ES LL IR EE LN 24,666,880.20  20,952,134.98 
State funds insurance of deposits of public 
nes Ser tae ie 52 8 Mh Sa GDF eat 13,064,631.18  13,064,631.18 
Livestock Credit corporations..............- 12.971.598.69 12,971,598.69 
Federal Intermediate Credit banks.........-- 9,250,C00.00 9,250 000.00 
ree = Credit corporations. .........-.- 5,643,618.22 5,599,703.83 
NN ESP ALLEETETEEE Ct vA 719,675.00 629,345.82 
et a: a ee AE —e ,095.79 585,434.21 
Processors or distributors for payment of pro- 
Gis doc tb acncdcecdadcssl C8 ee 14,718.06 14,718.06 
Total loans under Section 5..........----- 4,143,217,463.58 3,400,251,072.87 
Loans to Secretary of Agriculture to purchase 
Ci Antinndcanerconennentnnn tone ez ene 3,300,000 .00 3,300 ,000.00 
— se - refinancing drainage, levee irriga- 
tion districts SEP eS aE L ROR TET oe IT 89,612,795.29 6,016,735.76 
loupe to public school ——— for payment 
out- 
Stanton hie eR A AE a 22,865,175.00  22,308,000.00 
Loans to aid in sae self-liquidating construc- 
le GIGI, cabticsticaninudicdabsbaasess 440,093,401.69 384,994,618.09 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, ° 
and other hes Ch et A i he 12,003,055.32 4,880,636.93 
Loans to ald in financing the sale of agricultural 
surpluses in foreign markets..............--- 47,298,877.12  47,251,981.13 
Loans to = Rp eT ETP 221,704,270.91  86,360,692.38 
Loans on and purchases of assets of closed banks. 47,262,446.64 44,045,627.85 
Loans to mining SED. 2 oh > ocacishawenaxas 5,971,409.40 2,473,696.95 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation........-.--- 767,716,962.21 767,716,962.21 
a ih cai et a, el At, 19,644,491.78  18,984,119.00 





Total loans,excl.of loans secured by pref.stock.5,820,690,348.94 4,788,584,143.17 








com panies 
cluding $45,449,300.76 disbursed and $12,753,- 


907.46 repaid on loans secured by pref. stock) ..1,236,377,381.56 659,680,191.68 














of stock of the RFC Mortgage Co.... 25 000,000.00 _--....... 
Purchase of stock of the Fed. Nat. Mtge. Assn-- 11,000,00000 --.-.--.-- 
Loans secured by preferred stock of insurance 
com panies (including $100 - disbursed for 
the purchase of preferred stock) ........----- 34,475,000.00 8,424,982.78 
2 Sg PERE PE A AA hp 1,306,852,381.56 668,105,174.46 
Public Works Administration, Federal Works 
Agency, security transactions...........---- 625,007,629.49 513,932,315.18 
> catdbddbséecbhabiadabiévabtdaasmbad 7,752,550 359.99 5,970,621 ,632.81 
Allocations to Governmental ~ ees under pro- 
visions of existing statutes 
Secretary of the Treasury to purchase: 
Capital stock of meme Gomer Loan Corp... 200,000,.00000 --.._.----.. 
Capital stock of Federal Home Loan banks... 124,741,00000  --...-.-...- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
a as 145,000,000.00  }¥ .......... 
Joint Stock Land banks. ...........--.--- FY 3S eee 
Federal Farm Mtge. Corp.forloanstofarmers. 55,000,000.00  -._-.-.-... 
Federal Housing Administrator: 
To create mutual mortgage insurance fund... 10,000,00000 i - .-..-..-...- 
Dee Ge Wb ddenedectdedcnedececcs Vise ”—i wwe eeeese 
Sec. of Agricul. for crop loans to farmers (net).. 115,000,00000 = -._.....-.- 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations..............-.-- 40,500,000.00 |#$j| ....--.--- 
Stock—Commodity Credit Corporation....-..-. A 
Stock—Disaster Loan Corporation........-..- _ ot | Baa 
Regional Agricultural Credit corporations for: 
Purchase of capita \stock (inc ) $39,500,000 
neid in revolving fund............-..... GA TOO ROO SOR atecboense 
Expenses—Prior to May 27, 1933_........- Sa. . steccbncee 
I I ene ER ae een 
Be ctbitiamikusetaaksetsaneddss eae 
Administrative expense—1932 relief.........-. nw ecuenwewe 
Rural Electrification Administration. -.........- 146,500,000 .00 2,425.46 
Total allocations to governmenta | agencies - . 1,093 555,320.79 2,425.46 




















For relief—To States directly by Corporation. .-- 299,984,999.00 al7,159,232.30 

To States on certification of Federal Relief 
Psa tamnenheitedatabaneiows CR ar 
Under Emergency Appropriation Act—1935... 500,000,00000 -......... 

Under Emergency Relief Appropriation Act, 
St acnanedbaadtbntmbbsaeebnnnenenins 500,000,00000 -......... 
Pd cecdaccuskanskadhdbeuios 1,799 984,064.72 17,159,232.30 

Interest on notes issued for funds for allocations 
ES 0 ene nenansinmenenid OR FF ans 
Total allocations and relief................- 2,926,716,805.33 17,161,657.76 
GEES GER cndcccdbscctcdccdntedenasecd 10679 267,165.32 5,987,783,290.57 


* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,726,057,573.03 on account of amounts disbursed for alloca- 
tions to other governmental agencies and for relief by direction of Congress and 
the interest paid thereon, pursuant to provisions of an Act (Public No. 432) 
approved Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 


table (as of June 30, 1940), contained in the report: 


Authorizations 
Canceled 
Authorized = Disbursed Repatd 

Aberdeen & Rockfish RR. Co... ee. .§ dana 127,000 127,000 
Ala. Tenn. & Northern RR. Corp a aries 275,000 90,000 
EGE Tae Gi cqntgesccccesce weeeee = =—Ss eww awn 2,500,000 1,000,000 
Ann Arbor RR. Co. (receivers) -. ot:  eaéme 634,757 634,757 
Ashiey Drew & Northern Ry we Gane _ sesese 400 400 ,000 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 ae 400 12,228,220 
Birmingham & So’eastern RR.Co 2s 8=S_s anagee 41, 41,300 
Boston & Maine RR.........-.-. Sie = 80s sates 11,069,437 137,909 
Carito P+ Coast RR. Co....--- 549,000 13:200 535,800 141,697 

m & Coast RR. Co....-.-. * ,800 41, 
d & Ohio Ry <a 

tlantic Coast Line and Lo 

ville & Nashville, lessees) __ .. . SS ll—>—eee 14,150,000 14,150,000 

Central of Georgia Ry. Co....-. Gees §=—s- @aece 3,124,319 220, 
RR. Co. of N. J....<- 500 35,701 464, 464,299 
Charles City Western Ry. Co.... | Petes ,000 52,000 
Chicago & Eastern Ill. RR.Co.. 5,916,000 -..-.... 5,916,500 155,632 
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age ed 
Chicago & North Western RR. Co 46,589,133 
Chicago Great Western RR. Co.. 
Chic. Gt. West. RR. Co. (trustee) 50, 
Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 
Chie. Milw. St.P. & Pac. RR. Co. 
RE I 8,920, 
Chic. No. Shore & Milw. RR.Co. 1,150,000 
Chicago R. I. & Pac. Ry. Co... 13,718,700 
Chic.R.I.& Pac.Ry.Co. (trustees) 2,680,000 
Cincinnati Union Terminal Co... 10,398,925 
Colorado & Southern Ry. Co... 30,123,900 
Columbus & Greenville Ry. Co-. 60,000 
Popper Range RR. Co.-.-..-..--- 53,500 
- Lackawanna & Western Ry. 5,100,000 
Denver & Rio Grande W.RR.Co. 8,300,000 
Denver & Rio Grande W.RR.Co. 

De cthtnatiatnsiennition 1,800,000 

Denver & Salt Lake West.RR.Co. 3,182,150 
» Eeaabadhbhecwasden 16,582,000 

Erie RR. Co. (trustees)......-.- 10,000,000 
Eureka Nevada Ry. Co...-..--- 3,000 
E, Coast Ry. Co. (receivers) 1,957,075 
Ft.Smith & W.Ry.Co.(recelvers) 227 434 
Ft. Worth & Den. City Ry -- 8,795,500 
urg & North. Ry. Co 15,000 

Geinsville M RR. Co..... 78,000 

Midi’d Ry. (receivers) 10,539 

Galv. Houston & Hend. RR.Co. 3,183, 
Galveston Terminal Ry. Co...-.- A 
Georgia & Fla.RR.Co. (rece ) ’ 
Great Northern Ry. Co....-.--. ~125,422,400 
Green County RR. Co._.--..-- 13, 
Gulf Mobile & Northern RR. Co. 8,020,000 
1 Central RR. Co-_...-.-... 43,112,667 
Kansas City Southern Ry. Co... 1,112,000 -..... SISZSGO .  «basow 
Lehigh Valley RR. Co......-..- 10,278,000 1,000,000 9,278,000 8,517,500 

& Madison Ry. Co.... 800,000 =  ...... 800,000 : 

& Arkansas Ry --- *350,000 apeseé.  senenh.. @heehe 
Louisiana & Arkansas --- 1,600,000 eesces 2A |‘. sabece 
Maine Central RR. Co......... 2,550,000 ~=._...-- 2,550,000 2,550,000 
Maryland & Penna. Co.... 200,000 3,000 197,000 50, 
Meridian & Bigbee River Ry. Co. 

Ra tl 1,729,252 744,252 985,000 =... 
Minn. 8t. P.& 8.8.Marie Ry.Co. 6,843,082 -.....- 6,843,082 26,843,082 
Mississippi Export RR. Co...-.. 100,000 =—s kt eee 100,000 100, 
Missouri-Kansas-Texas RR. Co. 5,124,000 3 ...... 5,124,000 2,309,760 
Missouri Pacific RR. Co_....-.-.- 23,134,800 ...... 23,134,800 -...... 
Missouri Southern RR. Co...... Sf = 99,200 99,200 
Mobile & Ohio TE eae 785,000 = s_ tee 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 i ...... 1,070,599 1,070,599 
Murtfreesboro-Nasbville Ry. Co.- 25,000 25,000 ~=—s— .... 2. 

RR. 1,499,000 35,599,000 35,599,000 

" .200 000 18,200,000 18,200,000 

,700,000 7,699,778 919,360 

607 ,000 607 ,000 21,000 

,000 ,000 5,000,000 ==... 

,500 000 28.900,000 28,900,000 

,000,000 3,000,000 3,000,000 

17,000 17,000 12,500 

° ,975,207 4,975,207 798,600 

300,000 300,000 300 ,000 

St. Louls-San Fran. Ry. Co aabe 7,995,175 7,995,175 2,805,175 
St. thwestern R -- 18,790,000 18,672,250 18,672,250 
Salt Lake & Utah RR. Co (rec’rs) 200,000 200,000 200,000 
Salt Lake & Utah RR. Corp...-. 400 ,000 400,000 ~=—...... 
Savannah & Atlanta Ry. Co.... 1,300,000 65,000 1,235,000 26,000 
Sand Springs Ry. Co......-.---. ae p oband 162,600 162,600 
Seaboard Air L. Ry. Co. (rec’rs). 5,520,000 64,000 5,200,000 ©320,000 
Southern Pacific Co.........-.- 45,200,000 1,200,000 44,000,000 24,200,000 
Southern Ry. Co.....-.....-.-- 51,405,000 ,000 50,905,000 30,085,134 
Sumpter Valley Ry. Co_-.-..... 100,000 3=—s_ cee 100 ,000 100,000 
Tennessee Central Ry. Co...... 6,332,700 ......- 5,332,700 154,794 
Texas Okla. & Eastern RR. Co... ,740 SEBSED _.adeesa, edo 
Texas & Pacific Ry. Co...-.-...- 2,035,000 = ...--. 2,035,000 700,000 
Texas-South-Eastern RR. Co... a - gion .000 30,000 
Tuckerton RR. Co.....-.-.----- 45.000 6,000 39,000 39,000 
The Utah Idaho Cent. RR. Corp. Geer sesaes ... Besbee §, Snedeo 
Wabash Ry. Co. (receivers) ....-. 25,981,583 8,200 25,973,383 1,091,800 
Western Pacific RR. Co......-.. 4,366,000 ...... 4,366 | 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 -...... 13,502, 3,600,000 
Wichita Falls & Southern RR.Co. 750,000 = ......- J 400,000 
Wrightsville & Tennille RR....-. SB486 8 cceces 7 22,525 
Tete .ccncoccoasnecennons 8,853,024,217 107,030,756 731,561,064 260,504,858 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when ‘the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receivi ng $662,245.50 in cash and Canadian 
Pacific Ry. Co. ote ie Se matur'ng over a period of 10 years, $700,000 
of which matured and has been paid. 

b Includes 4 _— guarantee: in addition the Corporation also guaranteed 
the payment of interest. 

c Includes pe 000 guarantee by the corporation of securities sold by it. Since 
the sale, $64,000 of the $320,000 has been repaid by the railroad, thus reducing the 
Corporation's liability under the guaranty. 

4 Includes an agreement by which the Corporation may be required, or may 
elect. to repurchase at any time prior to maturity, $4,150,000 secrrities sold by it. 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $134,- 


525,675 upon the performance of specified conditions. 
———— 


Currency Function of Federal Reserve Banks Discussed 
in Bulletin of Board of Governors Declares Demand 
for Currency is Determined by Various Conditions 
—Federal Reserve Notes are Virtually Substitutes 
for Gold Held in United States Treasury 

In the July “Bulletin” the Board of Governors of the 

Federal Reserve System, in discussing “The Currency Func- 

tion of the Federal Reserve Banks,” undertakes to explain 

“the functions of the Federal Reserve banks in relation to 

the country’s supply of currency.” Among other things, it 

is stated that “the amount of money in circulation is deter- 
mined by the needs of the public and not by the Federal 

Reserve banks.” ‘The article points out that “the demand 

for currency is determined by various conditions,” and 

states that “in additional to seasonal movements in demand, 
the amount of currency also responds to increases and de- 
creases in trade and payrolls.” It is also noted that “in 
all cases Federal Reserve notes are issued only for an 
adequate consideration,” and it is likewise stated that such 
notes “at present are virtually substitutes for gold held in 
the United States Treasury.” “They constitute,” says the 


article, “about two-thirds of the total of $7,780,000,000 of 
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money in circulation.” It is also observed that in the case 
of Federal Reserve bank notes, which are to be dis- 
tinguished from Federal Reserve notes, “there are about 
$22,000,000 of these notes in circulation, but the Federal 
Reserve banks have deposited a sufficient amount of law- 
ful money with the Treasury to provide for their redemp- 
tion. No such notes are now being issued.” Reference is 
also made in the article to National bank notes, of which, 
it is stated, about $166,000,000 are still in circulation,” and 
“are also no longer being issued.” Prefacing its comments 
on the subject discussed, the Board says: 

Inquiries are jrequently received concerning the currency function of 
the Federal Reserve banks. To explain in detail how the Federal Reserve 
bonks furnish an elastic currency in response to the needs of the public, 
the following statement has been prepared and is printed in this month’s 
issue of the “Bulletin” as a matter of general information. 


The discussion follows: 

Three fundamental facts must be kept in mind in order to understand 
the functions of the Federal Reserve banks in relation to the country’s 
supply of currency. These facts are: 

(1) The Federal Reserve banks are semi-public institutions with Gov- 
ernment representation on the Boards of Directors; they operate under 
the general supervision and in some vital matters under the control of 
the Board of Governors of the Federal Reserve System, a governmental 
body whose members are appointed by the President with the advice and 
consent of the Senate. 

(2) The Federal Reserve banks are not operated for the purpose of 
making profits, but for the purpose of serving the public interest in ways 
prescribed by the law. 

(3) The amount of money in circulation is determined by the needs 
of the public and not by the Federal Reserve banks. 

The Federal Reserve banks were created for purposes stated as follows 
in the preamble to the Federa! Reserve Act: 

“To furnish an elastic currency, to afford means of rediscounting com- 
mercial paper, and to establish more effective supervision of banking in 
the United States.” 

The principal functions of the Federal Reserve System are to exert an 
influence on changes in the supply and cost of credit with the view to 
accommodating commerce and business, to hold the reserves of member 
banks and to make advances to them when they are in need of additional 
funds, to supply an elastic currency, to facilitate the collection of checks 
and interregional transfers of credit, to act as fiscal agents and depositaries 
of the United States Treasury and other governmental agencies. 

The assertion sometimes made that the Government has turned over 
the power to issue money to a private agency which uses such power for 
its own profit is contrary to the facts both as a matter of law and as a 
matter of practical operation. 

The amount of money in circulation at a given time represents what 
the public collectively wants, since currency always moves out of the 
Federal Reserve banks when the demand for it increases and returns to 
them when the demand subsides. This is what is meant by an elastic 
currency. When currency is needed, the public obtains it from its local 
banks, and the latter obtain it from the Federal Reserve banks. When it 
is not needed, the public deposits it in the local banks, and the local 
banks in turn redeposit it in the Federal Reserve banks. The Federal 
Keserve banks may be regarded as reservoirs from which additional cur- 
rency is drawn when the public requires it and to which currency not 
required by the pubiic is returned. The Federal Reserve banks have no 
direct way of keeping in circulation a larger amount of currency than 
the public requires, or reducing the amount of currency that the public 
needs to finance its current operations. 

The demand for currei.cy is determined by various conditions. A certain 
minimum is required for day-to-day cash expenditures of individuals; a 
certain minimum is required for payrolls. There are times when personal 
expenditures rise, as during holidays, and there are times when payrolls 
rise, as during autumn. Certain individuals, businesses, and communities 
have their own periods when they need more or need less cash than ordi- 
narily. The net effect of all of these factors is that the amount of cur- 
rency which is used for these purposes shows a rather regularly repeated 
cycle during the year. After the first of January, when retail trade falls 
off following the holidays, currency is redeposited in banks, and there is a 
tendency for the amount in circulation to decline. During the succeeding 
spring months, when outdoor industries become active and payrolls in- 
crease, currency is drawn out of the banks and the amount in circulation 
tends to increase. This tendency is apt to be resumed during the autumn 
and early winter to a regularly recurring peak of demand for currency in 
December. 

In addition to seasonal movements in demand, the amount of currency 
also responds to increases and decreases in trade and payrolls as the 
amount of business done by the country increases or decreases. At times 
when production is rising, this sensitive response of currency to business 
needs may be of considerable importance in determining the amount ot 
currency in circulation. Hoarding may also be an important factor in 
increasing the demand for currency. In the course of a few weeks in the 
period preceding the banking holiday in 1933, the Federal Reserve banks 
iurnished the public with as much as $2,000,000,000 of additional currency. 

For more than 25 years the Federal Reserve banks have fully met the 
normal demands of the country for currency; they have also fully met 
peak demands both in times of prosperity and in times of depression, and 
they have made it possible for the volume of money to decline auto- 
matically when the public demand for it declined. Inelasticity of the 
currency is no longer a problem, 

Machinery of Note Issue 

Before a Federa] Reserve Bank can obtain Federal Reserve notes it 
must deposit as security with the local representative of the Government, 
known as the Federal Reserve agent, collateral at least equal in amount 
to the notes to be issued. This collateral, as provided by law, may con- 
sist only of the following assets: 

(1) Promissory notes, drafts, bills of exchange, or acceptances, usually 
referred to as “eligible paper.” 

(2) Gold certificates on hand or due from the United States Treasury. 

(3) Until June 30, 1941, United States Government securities bought 
in the open market. Federal Reserve notes are a first lien on all the 
assets of the issuing Federal Reserve Bank, and a 40% reserve in gold 
certificates must be maintained against them. 

In all cases Federal Reserve notes are issued only for an adequate 
consideration. The currency an individual receives from his local bank is 
charged against the amount he already has to his credit on the bank’s 
books, and the currency the local bank receives from the Federal Reserve 
Pank is charged against the amount it already has to its credit on the 
latter’s books. 
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As of June 26, 1940. the Federal Reserve banks had obtained $5,453,- 
000,000 of Federal Reserve notes, of which $5,145,000,000 were in circula- 
tion and $308,000,000 were held in the vaults of the Federal Reserve 
banks. The collateral held against these notes was as follows: 

Gold certificates on hand and due from U. 8. Treasury .--.-.-.--.----- $5,558 ,000 ,000 
Eligible paper - --------------------------------------------+--- 1,000,000 


Gold certificates are issuable to the Federal Reserve banks by the 
United States Treasury in return for deposit credit to the Treasury’s 
balance on the books of the Federal Reserve banks. The Federal Reserve 
banks are not authorized to pay out these gold certificates. As indicated, 
the Federal Reserve banks have pledged $5,558,000,000 of these certificates 
against $5,145,000,000 of their own notes in circulation. Federal Reserve 
notes, therefore, at present are virtually substitutes for gold held in the 
United States Treasury. They constitute about two-thirds of the total of 
$7,780,000,000 of money in circulation. 

Under the law the Federal Reserve banks also have the authority at 
present to issue what are known as Federal Reserve bank notes, which are 
to be distinguished from Federal Reserve notes. These notes, when issued, 
must be secured by at least an equal amount of collateral, which may 
consist either of direct obligations of the United States or of promissory 
notes, drafts, bills of exchange, or bankers’ acceptances acquired by the 
Federal Reserve banks under the provisions of the Federal Reserve Act. 
There are about $22,000,000 of these notes in circulation, but the Federal 
Reserve banks have deposited a sufficient amount of lawful money with 
the Treasury to provide for their redemption. No such notes are now 
being issued. 

National bank notes, of which about $166,000,000 are still in circula- 
tion, are also no ionger being issued. There are now no obligations 
authorized to serve as security for these notes, and the National banks 
have deposited with the Treasury sufficient funds to redeem all their out- 
standing notes, which are Deing retired from circulation. 

Ail other kinds of money—United States notes, silver certificates, and 
coin—are issued exclusively by the United States Treasury. 


In our issue of June 22, page 3895, we referred to two 
other recent discussions in the “Reserve Bulletins’—one on 
“Ownership of Monetary Gold Stock,” appearing in the May 
“Bulletin,” and the other on the “Utilization of the Mone- 
tary Gold Stock,” in the June “Bulletin.” 


- — 
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M. S. Szymczak, in Address in Washington,’ Says That 
Under Federal Reserve System Banking Is Drawn 
into One Interrelated Organization—Declares Ex- 
cessive Reserves of $7,000,000,000 Is Result of Flow 
of Gold to Country 


“The real importance of the Federal Reserve System lies 
in the power which its discounts and its open market opera- 
tions give it over the volume of member bank reserves,” 
said M. S. Szymeczak, member of the Board of Governors of 
the Federal Reserve System, in an address on “The Federal 
Reserve System,” delivered in Washington on July 24 before 
the Principles of Economics Class, School of Social Science, 


Catholic University of America. The speaker went on 
to say: 

The volume of these reserves determines the ability of member banks to 
extend credit. This volume of eserves is itself subject to the open 
market policy of the Federal Reserve System. Discounts and loans, as I 
have indicated, are transactions initiated by individual banks for the 
replenishment of their reserves. Open market operations are transactions 
initiated by the Federal Reserve System for the purpose of influencing 
member bank reserves in general—sometimes increasing them, sometimes 
decreasing them. When the Federal Reserve banks buy bills and securi- 
ties, the transaction has the effect of augmenting the reserves of member 
banks, for the funds with which the securities are purchased find their 
way into the member banks’ reserve accounts. When the Federal Reserve 
banks sell bills and securities, the transaction has the effect of decreasing 
member bank reserves, for the funds paid to the Reserve banks for the 
securities come out of the member banks’ reserve accounts. 

Since purchases and sales are made in the open market, their effect is 
general. Some banks will feel a given transaction less directly than other 
banks, but the effect in any event is to make reserves ine the aggregate 
either more abundant or less abundant. Their effect is general, and they 
tend to counterbalance those conditions when banks as a whole have insuf- 
ficient reserves to enable them to meet the requirements of their customers, 
or when their reserves are large and a tendency to speculative demand 
tor credit develops. 


He explained that the primary function of the Federal 
Reserve banks “is to hold bank reserves and to make addi- 
tional reserve funds available, when necessary, by the ex- 
tension of Federal Reserve Bank credit.” Mr. Szymezak 
also made the statement that “the basic fact in the relation 
between the individual member bank and the Federal Re- 
serve Bank is that the member bank is required by law to 
maintain its legal reserves with it.” He went on to say: 

The member bank uses this account as a means of procuring currency 
and clearing and collecting checks, but the real importance of the account 
lies in the fact that it determines the ability of the member bank to 
extend credit. When the member banker makes loans or purchases invest- 
ments, the tendency is for his reserve to be reduced thereby. Consequently 
he can make extensions of credit only so long as his reserves are up to 
the required minimum. If he is gaining in his clearings with other 
banks, or collecting loans, or selling investments. or letting them run off 
as they mature, his reserves may be maintained while he continues new 
extensions of credit. But if he cannot maintain adequate reserves by these 
means, then there is always the Federal Reserve Bank from which he 
may borrow. 

I emphasize the word ‘“always.’”’ Under Section 13 of the Federal 
Reserve Act, a Federal Reserve Bank may discount commercial, agricul- 
tural and industrial paper for a member bank or lend to a member bank 
on the security of such paper or on the security of Government obligations. 
But extensions of credit by the Federal Reserve Bank are not limited to 
this class of “eligible paper,’’ so-called; for under Section 10 (b) of the 
Federal Reserve Act, the Federal Reserve Bank may also lend to a 
member bank on any satisfactory security. These terms mean that a 





member bank can always borrow from the Federal Reserve Bank, provided 
only it has good assets to offer as security. 
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Stating in conelusion that “under the Federal Reserve 
System, banking is drawn into one interrelated organization 
in which measures can be taken for banking as a whole,” 
Mr. Czymezak added: 

The System gives nation-wide unity to the banking and monetary func- 
tion. It makes possible the application of broad, regulatory, and corrective 
measures. In doing this the Federal Reserve System has not diminished 
the importance of the individual bank’s position nor of individual relation- 
ships. On the contrary, the position of the individual bank has been 
improved, for, as I have said, the Federal Reserve Bank is always ready 
and able to meet the individual banker’s needs. That is its business. 
But aside from this improvement in individual relationships, there has 
come the addition of a general over-all interrelationship which knits indi- 
vidual banks for certain essential purposes into one unified 

I have given you an account of the Federal Reserve System based upon 
general experience in the past. In many respects that past is essentially 
unlike the present and unlike what the future may be. As a result, some 
of the powers of the Federal Reserve System, which in the past have 
been of utmost importance, have not in recent years had the same Oppor- 
tunity to be exercised. Moreover, the conditions which now exist and 
which are so different from those obtaining in the past show no signs of 
changing in the near future. As students, you must find this a stumbling 
block of considerable importance in your study of the Federal Reserve 
System. You have to study the System as it has worked in the past, but 
you have to consider it in the light of a future which no one can foretell. 
The present condition of outstanding importance is that member banks 
of the Federal Reserve System have such large reserves that the powers of 
the Federal Reserve authorities have not the occasion to be exercised as 
was originally intended. The member banks of the Federal Reserve System 
have excessive reserves of practically $7,000,000,000. This condition is 
the result of the enormous flow of gold to this country in recent years. 
What its eventual effects may be I cannot tell you, but I can assure you 
that we who are working in the System are deeply aware of these con- 
ditions and are constantly studying to adapt the System to the needs of 
the country’s future. 

— a 


Action Going Forward in 19 States for Real Estate Tax 
Relief Under Program Adopted at National Real 
Estate Tax Conference 


It is announced that movement is already active in 19 
States for real estate tax readjustment on the general plan 
proposed by a joint national real estate tax conference held 
in Washington, D. C., three months ago, the first such 
gathering ever held. This is the report from these States 
to the National Conference of Real Estate Taxpayers, per- 
manent body formed at that meeting to give individual 
States the benefit of the accumulated experience of the 
last 10 years in real estate tax readjustment. The confer- 
ence brought together public officials, national, State and 
local, concerned with the tax problem, tax economists, own- 
ers of homes, farms and other real estate, mortgage lending 
groups, and other groups directly concerned with real estate 
for a two-day discussion. Sponsored by the National Asso- 
ciation of Real Estate Boards, the National Association of 
Building Owners and Managers, the Mortgage Bankers Asso- 
ciation of America, the National Grange, the National 
Apartment Owners Association, it adopted unanimously a 
platform of general principles which includes the following 
suggested lines of action for every State: 

(1) Limitation of the aggregate tax rate which may be levied against 
any parcel of real estate. 

(2) Increased efficiency in edministration of government, and unrelent- 
ing elimination of unnecessary costs. 

(3) The drawing of educational costs in considerable part from sources 
other than real estate. 

(4) More equitable assessing processes. 

(5) The relating of tax levies directly to productivity of real estate. 

(6) A central expenditure control agency in each State which on appeal 
by taxpayers could review tax levies and bond issues. 


According to the National Association of Real Estate 
Boards, the platform of principles includes also adjustment 
of Federal taxation affecting real estate in important ways, 
and creation of a commission, with representatives from 
the Congress of the United States, Federal departments, 
local and State governments, and urban and farm taxpay- 
ers, to study the whole matter of our taxation and land 
policies and make recommendation for action needed to 
meet today’s economic conditions and outlook. This coen- 
ference was referred to in our issue of April 27, page 2654. 

Myers Y. Cooper, Cincinnati, former Governor of Ohio, 
is Chairman of the new national conference, and Lawrence 
G. Holmes, Chicago, is Secretary. Vice-chairmen are: 

Graham Aldis, Chicago, Chairman of the Tax Oommittee of the 
National Association of Guilding Owners and Managers. 

Fred Brenckman, Washington, D. C., of the National Grange. 

Byron T. Schutz, Kansas City, Mo., President of the Mortgage Bankers 
Association of America. 

John C. Bowers, Chicago, of the National Association of Real Estate 
Boards. 

James McD. Shea, Washington, D. C., President of the National Apart- 
ment Owners Association. 

Herbert D. Simpson, Professor of Public Finance, 
versity, is economic consultant to the conference. 

—___—_.——— 


Declaring American Shipping Is Dependent on Two- 
Way Trade James A. Farrell Jr. at National Foreign 
Trade Convention Proposes Economic Power of 
United States Be United with British and American 
Nations 


Northwestern Uni- 


Asserting that “the future of American shipping obviously 
is more dependent upon the continuity, expansion and pros- 
perity of our two-way trade than upon advance in ship 
design, skill in ship operation, or the policies of the United 
States Maritime Commission,” James A. Farrell Jr. stated 
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on July 29 at the National Foreign Trade Convention, in 
San Francisco, stated that “in my humble opinion we should 
recognize and act in accord with our natural orientation, 
and unite the economic power of the United States with 
that of the British Commonwealth of Nations, and chart a 
course which will bring our neighbors to the north and 
south into the same sphere of cooperative action.” Mr. 
Farrell continued : 

What is the alternative? Aside from the ethical issues involved, we 
know what we may expect should victory be on the side of the authori- 
tarian States. Germany’s Minister of Economics, Dr. Walther Funck, 
speaking officially in Berlin just 10 days ago, said: “The United States 
must be prepared to trade with a victorious Germany on Germany’s terms 
after the war or suffer a lockout from the commerce of a whole Europe 
geared to Nazi economies.’’ One of Germany’s proposed conditions is 
the undermining of the monetary prestige of gold. This in fact of the fact 
that the United States is trustee or custodian of 80% of the world’s 
recorded monetary gold. It is comforting for us, however, to know that 
even were the totalitarian States to dispense with gold for internal use, 
it would still be necessary to use the metal to settle foreign trade balances 
on any other basis but barter. In Los Angeles, on Tuesday last, Herr 
Dietrich, late of the German Legation at Mexico City, said: “Germany 
will institute a world system of bilateral trade after the collapse of Great 
tritain, in which the Americas and other sections of the world must 
participate.” 

In other words, we are told to prepare for barter, to abandon the 
reciprocal trade treaties, to torget most-favored-nation multilateral trad- 
ing, and to destroy or dissipate our gold reserves. 

Although the moral issues in this war are paramount, let us look again 
to the commercial results that may be expected from a British victory. 
We can retain our share of Great Britain’s trade with us—amounting in 
1939 to 40% of our total overseas trade. With an inter-American front 
we can hold our Latin American trade, amounting in 1939 to 15% of 
our total external business. With the return of France and the restored 
independence of Holland and its overseas dominions, we still can be 
hopeful without the cooperation or dictation of Berlin and Rome. In 
exchange for trading concessions we may succeed in introducing Tokio to 
maintain the status quo in the Pacific and to realign itself with an 
Anglo-Inter-American economic front upon which many of us feel the 
security of the world we know rests. 


In Associated Press accounts from Washington on July 29 
Mr. Farrell, who is Chairman of the National Foreign 
Trade Council, was quoted as saying: 

Mr. Farrell said that the American Government had raised no objections 
to the right of Europe and the Orient to proclaim ‘‘Monroe Doctrines’”’ for 
themselves, ‘‘but it has challenged, and rightly so, the intention of either 
a totalitarian Europe or a totalitarian Orient to adopt a Monroe Doctrine 
similar to that accepted by the 21 American republics.” 

He asserted that there was a sharp difference between the policy enunci- 
ated by President Monroe and the direction which the movement seemed 
to be taking in Europe and Asia. 

He said President Monroe was thinking only of the security of the 
United States, and that this country made no claim to hegemony over the 
other American countries. 

Mr. Farrell said that the Foreign Trade Council and the Japan Eco- 
nomic Federation had laid the foundation for a trade understanding which 
might yet survive the era of military domination provided that peace in 
the Orient is founded on the principles of “Our Monroe Doctrine.” 


-— 
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Joseph C. Rovensky, at National Foreign® Trade Con- 
vention While Conceding Necessity of Trade with 
Other Parts of World Stresses Solidarity _of Amer- 
icas in Stimulating Mutual Development 

Joseph C. Rovensky, Vice-President of the Chase National 

Bank of New York addressing the National Foreign Trade 

Convention at San Francisco on July 29 on ‘‘What is in the 

Future for Our Foreign Trade.”’ 


This address at the Bankers Session of the National Foreign Trade 
Convention affords me the opportunity to speak again on the subject of 
North and South American hemispheric solidarity. Among the lessons the 
past year has so gruesomely brought to us and, I think, to all of the nations 
of the Americas, is the fact that it is absolutely a question of ‘‘United we 
stand; divided we fall.’’ I thoroughly understand that no matter how strong 
the desire might be, it is impossible for the countries of these two continents 
to live entirely to themselves, since they must of necessity carry on some 
trade with other parts of the world. But if we were to adopt a determined 
policy between us that, ‘‘I will be number one with you if you will be 
number one with me,"’ we could be of great assistance to each other and we 
could tremendously increase our trade and materially stimulate mutual 
development. It would require great energy, patience, and studies of our 
respective problems, but the results would certainly be worth it. 

There is a job to be done on tin: first, to increase the production of tin 
ores in South America and, second, to create refining facilities in this country 
to make the Western Hemisphere self-sufficient in this essential metal. There 
is a job to be done on rubber, to develop production of crude rubber in South 
America so that our two continents will become independent of outside 
sources for this vital product. 

There is a job to be done in the production of handicraft articles by 
nations in Central and South America which can readily find markets in our 
country. And there is an even greater job to be done in developing the 
natural resources and agricultural and industrial possibilities which exist 
in many of our neighboring countries. Individually and collectively we 
should bend our every effort toward the attainment of these objectives and 
I sincerely hope that we shall all embrace this great opportunity for further 
cooperation within the Americas. 


In part Mr. Rovensky also said: 

During recent years, since world conditions became greatly disturbed and 
foreign commerce suffered, many nations adopted various methods to 
stimulate their dwindling business. At the same time, as we also were eager 
to develop our commerce and trade relations with others, Secretary Hull 
became the advocate of the reciprocal trade agreement policy founded on 
the basis of multilateral trade. This policy is sound in conception under 
normal conditions, and it has been ably administered despite the extreme 
difficulties which have arisen to impede its practical operation. 

Secretary Hull hoped to bring merchandise trade back to its normal course 
and to lay the groundwork for a gradual return to multilateral trade through- 
out the world. Once the conflicts throughout the world bave subsided, it is 
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hoped that his policy will receive broader recognition and more general 
application by other countries. It is entirely probable, however, that before 
this happens a period will intervene when, in order to keep our foreign trade 
going, we, for our part, shall also adopt trading practices born of expediency 
and necessity and outside the realm of free trade principles and that we 
shall, because our own national welfare is also greatly involved, lend our 
assistance and cooperation to those countries which play the game squarely 
with us. 

To some degree therefore, we may also embrace a policy of barter or 
compensation trade, maintaining insofar as possible the continuance of 
reciprocal trade agreements where the position of the other countries permits 
a free interchange of goods on a multilateral basis. 

_ ~_— — )— ——. + ——_— ee ee 
In another part of his address Mr. Rovensky stated: 

We must not expect other countries to take our products unless the terms 
and conditions under which they can be obtained here compare favorably 
with those offered by our competitors. By terms and conditions I mean not 
only price and credit terms but also our willingness to accept the products 
of our buyers in reasonable quantities. I realize that this is not all so simple 
and that many important factors enter into the picture, but once we thor- 
oughly understand the fundamentals, I think we can keep our feet on the 
ground and face our foreign trade problems realistically. 

Our past experience has not always been happy, as the result of pursuing 
policies with respect to tariffs, investments and exports which worked at 
cross purposes. When normal conditions again prevail, if we wish to sell 
our surplus crops and the goods of our mass production industries, we must 
be willing to open the channels of import trade to the United States. We 
must recognize that there are only three ways in which foreign countries 
can pay us for the American exports we sell them and also service their 
financial obligations to us. These three ways are: in goods, in services (such 
as travel) and in gold. The tremendous inflow of gold in recent years has 
created a problem of immense difficulty in itself and certainly we cannot 
expect that the movement of gold will continue indefinitely on a one-way 
street. That leaves payment in goods and in services as the only truly 
practical means of settling international payments. Therefore the intelli- 
gent coordination of our national policies on tariffs, on export subsidies 
and on capital investments abroad must become a primary objective in 
developing plans for the restoration of international trade so that our own 
country may benefit broadly thereby. 


> 


American Bankers Association Explains Its Position 
with Respect to Wage-Hour Act—-Seeks Reasonable 
Interpretation of Law 

The American Bankers Association sent to its members, 
under date of July 24, a brief resume of the work of its 
Committee on Federal Legislation with regard to its pro- 
posals looking toward the amendment of the Fair Labor 
Standards Act of 1988. At a hearing held in Washington 
on July 9, before the Administrator of the Wage and Hour 
Division, representatives of the Association presented the 
practical operating problems of their banks and the diffi- 
culties of complying with the Act under the present regula- 
tions, and a press account of the hearing appeared in our 
issue of July 20, page 333. In advising members of the 
Association as to the program of its Federal Legislative 
Committee, A. L. M. Wiggins, Chairman of the committee, 
says: 

Until the courts have spoken it is impossible to say with certainty that 
bank employees come under the law. It is solely a question of whether 
or not bunk employees are engaged in interstate commerce. There is also 
a question as to whether or not banks come within the definition of 
service establishments. In the absence of a determination of these matters 
by the courts we have proceeded on the assumption that the courts might 
hold that bank employees are under the Act. Therefore we have con- 
sistently advised the banks to operate in strict compliance with the law. 

During the present session of Congress a number of amendments were 
offered to the present Act, some of which would have provided considerable 
flexibility to the law. An amendment to permit the averaging of hours 
over a period of several months was approved by the House as a Committee 
of the Whole, along with numerous other amendments to the Act, but all 
amendments were defeated in the final vote of the House. No further 
attempt to secure amendments to the Act is contemplated in the present 
session of Congress. 

The only relief that banks may hope to secure at the present time is by 
way of administrative regulation. Such relief must come by way of an 
interpretation by the Administrator of the meaning of “executive, admin- 
istrative and professionai employees.’ 

Since the Act was first passed we have held many conferences with 
Elmer Andrews, the first Administrator, and with Colonel Philip B. 
Fieming, the present Administrator. The purpose of these conferences was 
to show the Administrator the difficulties confronting the banks in their 
efforts to comply with the law and to show also that the technical 
requirements of the Act should not apply to salaried employees in the 
upper brackets. 

The original regulation defining executive and administrative employees 
treated the two groups as one and contained so many conditions that 
comparatively few bank employees were able to qualify for exemption. 
The definition of a professional employee is also very restrictive. The 
present regulations are general in nature and cover every kind of business 
that is included under the Act. 

Our first approach was to ask the Administrator to consider the adop- 
tion of separate regulations applying in particular to banks of deposit, 
savings banks and trust companies. Our second request was for the 
adoption of new regulations redefining separately the terms ‘‘executive, 
administrative and professional employees’ of banks. 

Our method of presenting the matter to the Administrator was (1) to 
submit definitions which seemed to us proper and appropriate and regula- 
tions containing these definitions; and (2) to show by witnesses just how 
the application of these definitions would affect banking operations, what 
employees would be exempt, end the nature of the work done by such 
employees. 

During the months preceding the hearing we prepared tentative regula- 
tions and submitted them to a number of representative bankers through- 
out the country and asked them to apply these regulations in their own 
institutions and advise us just how they would affect their situation and 
to suggest any changes which in their opinion should be made. 

Many bankers cooperated in these studies and a number of suggested 
changes were made in the tentative regulations under consideration. When 








we had finally satisfied ourselves with definitions that seemed to offer 
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reasonable relief and were at the same time consistent with the spirit 
and purpose of the Fair Labor Standards Act, we asked for the hearing. 

In order to secure a fair cross-section of banking both by geographic 
distribution and according to size and nature of institutions, we selected 
a number of bankers who were familiar with the problem and asked 
them to come to Washington to testify. Other bankers were invited to 
Washington to confer with our committee. The result was that nine 
bankers were selected to testify in support of the proposal submitted. One 
banker was the executive officer of a bank having capital stock of $36,000. 
Another was from an institution having resources in excess of one 
billion dollars. Another was from a large trust company engaged pri- 
marily in trust business. Still another represented a group of banks hav- 
ing problems of seasonal activities. Following is a list of the individuals 
who testified: 

Francis G. Addison, President, Security Savings & Commercial Bank, 
Washington, D. C. 

H. G. Brown, Executive Vice-President and Cashier, Shenandoah Valley 
National Bank, Winchester, Va. 

H. E. Cook, President, Second National Bank, Bucyrus, Ohio. 

H. A. Foster, Secretary and Trust Officer, Provident Trust Co., Phila- 


delphia, Pa. 


H. Lee Huston, Cashier, Columbus Junction State Bank, Columbus 
Junction, Iowa. 

©. Edgar Johnson, Assistant Vice-President, First National Bank, 
Chicago, Il. 


Millard F. Jones, Executive Vice-President, Planters National Bank & 
Trust Co., Rocky Mount, N. C. 

Clay W. Stafford, Cashier, Ames Trust & Savings Bank, Ames, Iowa. 

A. L. M. Wiggins, Chairman of the Committee on Federal Legislation, 
A. B. A., and President of the Bank of Hartsville, Hartsville, S. C. 

The major objectives of our testimony were to show: 

1. That this law was designed for an hourly wage system, and if 
strictly applied would break down the guaranteed monthly salary system 
universally used by banks. 

2. That the guaranteed monthly or annual salary system used by banks 
is more satisfactory to employers and employees and more in the interest 
of employees than an hourly system of compensation. 

3. That, although the hours generally worked by bank employees aver- 
age 40 or less per week, there is a variation from week to week due to the 
nature of banking operations and the service requirements of the public. 

4. That the limitation in the requirement as to hours prevents many 
employees from devoting additional time to learning other operations of 
banks which would enable them to qualify for advancement. 

5. That the present executive, administrative and professional defi- 
nitions are so restrictive that they do not include many employees who 
actually work in such capacities. 

6. That there should be separate definitions of executive and adminis- 
trative employees, also a new definition of professional employees, based 
on a realistic and practical consideration of the functions they perform. 

7. That combined with the functional basis, or, as an alternative, a 
salary basis should be used to determine the exemption of executive and 
administrative employees. 

We submitted proposed redefinitions of the terms “executive, adminis- 
trative and professional employees’? which we believe will accomplish: 

1. Greater flexibility in serving public needs. 

2. Greater opportunities for bank employees in the upper groups (who 
would be exempt) to equip themselves for advancement. 

8. A lessening of the difficulties of management. 

4. An interpretation of the law that is reasonable. 

5. No disadvantage to employees who will be exempt and no lessening 
of the protection to employees in the lower wage levels. 

The Association will supplement its oral presentation with a memoran- 
dum summarizing the testimony. It is anticipated that a ruling will be 
given prior to Oct. 24, when the 40-hour limitation of the law becomes 


effective. 
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Further Exemptions from Wage and Hour Law Sought 
for Newspaper Men by Elisha Hanson, Repre- 
senting American Newspaper Publishers’ Asso- 
ciation, at Hearing in Washington—Dean Acker- 
man Views Inclusion of News Workers in Law as 
First Step in Government Control of Press 

The exemption of all workers engaged “in gathering, 
writing or editing of news” and all engaged “in soliciting, 
writing, preparing and laying out advertising” from the 
provisions of the Fair Labor Standards Act (the so-called 
Wage-Hour law) was urged on July 26 by Elisha Hanson, 
attorney for the American Newspaper Publishers Associa- 
tion, at a hearing in Washington, called to receive sugges- 
tions for redefinition of “professional,” “executive” and 
other terms referring to exempt workers. It is pointed out 
that the present interpretation of the Act by the Wage-Hour 
Administrator excludes only “executives and administra- 
tive” employees in newspaper work from the minimum wage 
and maximum hour provisions. Mr. Hanson, in urging fur- 
ther exemptions of newspaper men from the law’s pro- 
visions, challenged the Administration to a court test on 
the constitutionality of the application of the Act to news- 
paper men, according to United Press advices from Wash- 
ington, July 26, from which we also quote: 

He charged that the Wage-Hour Administrator’s definition of executive 
and administrative employees “ignored the command of Congress.” He 
asserted it would not be sustained on a test of constitutionality. 

Mr. Hansor said that “‘there has been a necessity for a judicial deter- 
mination” of the legality of the definitions, but that “‘until the Wage-Hour 
Administrator himself proceeds in court against a particular newspaper 
such a determination cannot be had.” 


The Associated Press reports that Mr. Hanson proposed 
two new definitions for employees in executive and admin- 
istrative capacities, the weekly pay for the former to be not 
less than $30 and for the latter not less than $25. Said the 
Associated Press, in further indicating Mr. Hanson’s testi- 
mony : 

Advertising artists, layout men and copy writers also should be exempted 
as professional men, he said, and advertising solicitors as ‘‘outside sales- 
men.” The latter classification—and exemption—should apply also to 
circulation salesmen, Mr. Hanson said. 
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Confusion over administrative definitions of the exemptions has hampered 
the normal and regular operation of newspapers, he said. The Wage-Hour 
Administrator, he said, had refused to grant exemption to newspapers as 
“service” establishments engaged chiefly in intrastate commerce, and had 
also refused to exempt advertising solicitors on the ground that “an out- 
side salesman must sell some tangible physical object whereas an advertis- 
ing solicitor was merely selling a contract for service.” 


Dean Carl W. Ackerman of Columbia University School 
of Journalism, in expressing his views at the hearing, 
charged (said the United Press) that the inclusion of news- 
paper men under the Act was the “first step” toward Gov- 
ernment control of the press. From the United Press we 
also quote: 

Dean Ackerman was one of three journalism schoo] deans who appeared 
at a wage-hour hearing to request that newspaper men be classified as 
professional workers and exempted. The others were Kenneth E. Olsen 
of Northwestern University, and Frank Martin of the Missouri University. 

“A strict interpretation of the Fair Labor Standards Act as applied 
to newspaper workers would be an intrusion of Government into the 
field of liberty,”” Mr. Ackerman said. “It would obstruct the press in 
the performance of its public duty.” 

He said the Wage-Hour Act was “‘the first step in the direction of 
Federal control of the press” and that it ‘‘enters a field that might result 
in hindering the press from exposing Government corruption.” 

Dean Olson told the hearing, which was presided over by Harold Stein 
of the Wage-Hour Administration, that the scores of schools of journalism 
were “established and largely supported by State governments to train 
young men and women in the profession of journalism.”’ 

He said the training given by the schools was comparable to that received 
by those studying the professions of law and medicine. Newspaper men 
should be recognized as professional workers because their training was 
“predominantly intellectual,’ he said. 

Dean Martin said that “the status of journalism in the older English- 
speaking countries should be considered carefully in connection with the 
problem of defining journalism.”’ 

“In Great Britain, beyond dispute, journalism is accepted as a pro- 
fession,’”’ Dean Martin added. He said that journalism schools were gen- 
erally recognized as “professional schools,” and the instruction offered was 
“professional in character.” 

The present interpretation of the Act by the Wage-Hour Administrator 
excludes only ‘executives and administrative’? employees in newspaper 
work from the minimum wage and maximum hour provisions. 

William L. Daley. representing the National Editorial Association, told 
the hearing yesterday that hundreds of small newspapers faced ruin unless 
additional employees were exempted from the Act. 


_On July 29 labor unions in the newspaper and motion 
picture industries opposed before the Wage-Hour Adminis- 
tration employer proposals for redefinition of ‘‘executive,”’ 
“professional” and other terms designating workers exempt 
from the labor standards law. The Associated Press Wash- 
ington advices on that date further said: 

Victor Pasche, Secretary-Treasurer of the American Newspaper Guild, 

declared his union was opposed to “‘any and all’’ revision of existing regu- 
lations which define an executive as one with managerial duties and power 
to hire and fire. . . . 
Proposals by the motion picture producers and distributors of America 
for “‘clarifying’’ the definition of administrative and executive employes, 
drew opposition from a group of organized Hollywood screen writers, 
publicists, decorators and set designers, and from the Internati onal Alliance 
of Theatrical and Stage Employes. 


— 
— 





Settlement of Seamens Strike Ends Nantucket Ship 
Tie-Up 

A strike of two-hundred seamen, members of the A. F. of L’s 
Seafarers’ International Union of America that halted the 
steamboat service from the mainland to Marthas Vineyard 
and Nantucket since July 27 was settled on July 30. About 
200 unlicensed crew members struck on July 27 to enforce 
wage increase demands on the New Bedford, Marthas Vine- 
yard and Nantucket Steamship Company. 

The strike coming at the peak of the vacation season, 
the six-week period in which island tradespeople seek to 
make a 12-month livelihood prevented hundreds of persons 
from reaching both resorts, and brought increasing concern 
to merchants and hotel owners. 

As the strike ended only one of the four New England 
Steamship Companies’ vessels affected sailed on July 30, but 
all vessels were on schedule on July 31 after a night of getting 
up steam. A special board of one union member, one 
compavy man and Chairman Charles H. Cole of the State 
Arbitration Board was to begin work within 15 days and to 
report proposed contract terms by the end of August. 


tin, 
— 





Eberhand Manufacturing Co. Employees Strike a 
Workers Age Limit is Set 

Employees of the Eberhand Mfg. Co. went on strike 
Aug. 1, after the adoption of a new policy calling for the 
discharge of all employees 65 years old or over. About 
400 members of the American Federation of Labor Ma- 
chinists’ and Moulders’ Unions walked out. after the dis- 
charge of 26 members of the Machinists’ Union who had 
worked at the plant from 20 to 46 years, according to Matt 
de More, business agent of the organization. 

Robert Hamburg, personnel director of the company, con- 
firmed Mr. de More’s statement but declined further com- 
ment. The concern produces metal castings, many of which 
uction of motor cars. Mr. de More 
lan and that the 
ismissal pay. 


are used in the pr r 
said that the company had no pension 
discharged workers received two week’s 
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Malleable Iron Fitting Co. Employees Strike 

A strike of approximately 600 workers was called in 
July 30 at the Malleable Iron Fitting Co. plant at Branford, 
Conn., when the company r2fused to meet a demand for 
increased wages. 

A company statement said it had been negotiating with 
the Steel Workers Organizing Committee 0? the C. I. O. 
since July 10 on a new contract and discussions had been 
agreeable until the wage demand was made. 

The increase was refused, the statement said on grounds 
the concern now paid wages equal to or in excess of those 
paid by competitors. 


- — 
<p 





E. J. Flynn Elected Chairman”*of Democratic National 
Committee—Will Succeed Postmaster General Far- 
ley on Aug. 17 

Edward J. Flynn of New York was chosen to become 
Chairman of the Democratic National Committee at a White 
House conference on Aug. 1. Mr. Flynn, who has long been 
a Democratic leader in New York, will assume the new post 
on Aug. 17, when Postmaster General James A. Farley 
resigns the Chairmanship to enter private business. 

A friend and adviser of President Roosevelt, Mr. Flynn is 
at present United States CommissionergGeneral to the New 
York World’s Fair, and prior to that had been New York 
Secretary of State. 

Those present at the White House conference, presided 
over by President Roosevelt, were Secretary Wallace, Vice- 
Presidential nominee, Mr. Farley and the subcommittee 
named at the Chicago convention to name a new Chairman, 
which was headed by Mr. Flynn. 

Upon his election as Chairman, Mr. Flynn issued the 
following statement: 

To be chosen to lead the Democratic national organization through a 
Presidential campaign is an honor, a privilege and a duty most welcome. 

Fortunately for me as the new Chairman, James Farley was willing to 
continue the Chairmanship from the time of the convention in Chicago to 
Aug. 17 and because of that'I find a splendid organization virtually set up 
and ready. 

Our forces are trained to victory. Our opponents are hardened by defeats. 

Witha candidate with such Nation-wide endorsements as have come to him 
since the country first voted Franklin D. Roosevelt into the Presidency 
there can be only a repetition in 1940 of the election of four years ago. With 
the record he has made and that made by Secretary Wallace reversals 
become impossibilities. 

However, we should not permit our confidence to abate our efforts to 
win. No political battle is won until the votes are counted. 

To the extent of my ability and with the support of a tried and experienced 
body of captains and lieutenants, I intend that this campaign shall be as 
thorough as though the results were doubtful. I do not hope to equal the 
record of my predecessor and friend, Jim Farley, but—I will do my best. 


he resignation of Mr. Farley was reported in these 
columns of July 27, page 493. 


<i 
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Former Governor Smith to Support Candidacy of 
Wendell L. Willkie for President 

Alfred E. Smith, the Democratic presidential nominee in 
1928, announced on July 30 that he would support the candi- 
dacy of Wendell L. Willkie, Republican nominee in the 
forthcoming campaign. During the last presidential cam- 
paign, in 1986, Mr. Smith (former Governor of New York) 
headed a group of five prominent Democrats who urged 
delegates to the Democratic Convention to repudiate Presi- 
dent Roosevelt and to “nominate a genuine Democrat.” He 
warned that otherwise many Democrats would leave the 
party. In his statement of this week, indicating that he 
would at the forthcoming election “march under the banner 
of Wendell L. Willkie, a life-long Democrat,’ Mr. Smith 
said, in part: 

Twice within recent years the Democratic party has been taken over 
by a minority bloc. First, it was the prohibitionists; later it was the 
New Dealers. 

When the convention met in Chicago, in 1932, it adopted the best 
platform ever written by any political party in the history of the country. 
I supported it and the nominees chosen to put it into effect because these 
nominees indorsed it 190%. And then the New Dealers came along. 
Within six months after the first inauguration of Mr. Roosevelt they had 
taken over the Democratic party, lock, stock and barrel. Instead of the 
25% reduction of Government expenditures promised by the platform, we 
had a program of huge expenditures and waste of the taxpayers’ money. 
Instead of the abolition of bureaus and boards as promised by the platform 
we had a gigantic expansion of governmental bureaucracy and centraliza- 
tion. Instead of promised free enterprise we had restriction and compul- 
sion of every kind. No class was spared——faymers, laborers, industrialists 
were subjected to restrictions and rules directly contrary to the kind of 
government which the American people had created and which they 
desired. 

The fundamental principles upon which the Democratic party was founded 
by Thomas Jefferson were torn into ribbons. Jefferson became the Demo- 
cratic forgotten man. Centralized government appeared at Washington 
bevond the wildest dreams of Alexander Hamilton and his followers, in 
direct contradiction of the Democratic principles of the rights of the 
States. 

In the march away from Jefferson, the Democratic convention of 1940 
piled the last straw on the camel’s back by the nomination of Mr. Roose- 
velt for a third term for President of the United States. Jefferson said: 


“The example of four Presidents voluntarily retiring at the end of their eighth 
year and the progress of public opinion that the principle is salutary, have given 
it in practice the force of precedent and usage: insomuch, that should a President 
consent to be a candidate for a third election, I trust he would be rejected, on 
this demonstration of ambitious views.’ 
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In my opinion the recent so-calied Democratic convention in Chicago 
sounded the death knell of the Democratic party. We heard the convention 
hiss and boo Senator Glass, the 82-year-old Democrat who has given the 
best years of his life to the service of his country and to the Democratic 
party. The occasion for the hissing and the booing was the fact that 
Senator Glass called attention to the fact that Thomas Jefferson, father 
of the Democratic party, warned this land against dictatorship and advised 
against a third term for any President. 

Old-line Democrats who have followed the techings of Jefferson, who 
have respected and not scrapped the platforms of the party adopted from 
time to time, naturally feel that they are not leaving the party when 
they refuse to support the New Deal bloc. Consequently, I and millions 
of other genuine Democrats threughout the United States will continue to 


protect and defend true Democratic principles and will in no way, willingly 
or silently, tolerate any foreign bloc, call them New Dealers or what not, 
that attempt to prostitute these principles and substitute therefor any 


In the forthcoming election we will march under the 
who no later than 


isms of their own. 
banner of Wendell L. Willkie, a lifelong Democrat, 
last Monday said: 

“TI do not know of any reason why any Demorrat who subscribed to and believed 
in the 1932 Democratic platform or believes in the historic principles of the Demo- 
cratic Party, or who was a Woodrow Wilson Democrat, should not vote for me in 
preference to the President—not at all on the basis of personality, but on the basis 
of what he and I respectively believe and advocate.”’ 

Wendell Willkie’s nomination at Philadelphia was brought about in a 
democratic and American way in contrast to the subservient and boss- 
controlled New Deal bloc who had the nerve to style themselves a Demo- 
cratic convention. 


Former Governor Smith’s opposition to President Roose- 
velt four years ago was noted in our issue of June 27, 
1936, page 4275. 

stnetnttlininiinin: 

Proposal for Trusteeship of European Colonies in This 
Hemisphere Approved at Pan-American Confer- 
ence at Havana—Statement By Secretary Hull Re- 
ports Agreement for Continuing Consultation 
Among American Republics for Attainment of Ob- 
jectives—Meeting Acts to Deal with Marketing of 
Surplus Products—Act of Havana 

The conclusion of the Inter-American Conference of For- 
eign Ministers of the 21 American Republics at Havana 
occurred at 8 p. m. July 30, after the delegates had signed 
the final Act embodying all the declarations and resolutions 
approved by them. The Conference was adjourned by 
Miguel Angel de La Campa, Cuban Secretary of State and 
Chairman of the Conference, said the United Press Havana 
advices which reported that some of the delegates, like Leo- 

Id Melo, representing Argentine Foreign Minister Jose 

aria Cantilo, signed the final act with reservations. The 

United Press (July 30) also stated: 


The projects included a resolution and an accompanying convention, or 
treaty, intended to prevent American possiessons of France, the Nether- 
lands and Great Britain from falling into the hands of Germany and Italy: 
an economic agreement to make the American republics self-sufficient, and 
cooperation against fifth column activities. 

United States Secretary of State Cordell Hull issued a lengthy statement 
summarizing the Conference achievements which he characterized as es- 
tablishment of a system of economic defense, fearing no one and favoring 
no one and consecrated to the purpose of frank and fair dealing in friendly, 
peaceful purpose. 

Mr. Hull emphasized, however, that the American repurblics are ‘‘fully 
equipped to protect themselves against any other kind of dealing.’’ 


~ Regarding the approval by the Conference of political and 
economic measures designed to insulate the Americas against 
the effects of war, the United Press under date of July 29 in 


its account from Havana, said in part: 


Among the subjects given approval by delegates of all the 21 American 
republics at a private plenary session lasting three hours and twenty-five 
minutes was one regarding the establishment of a collective Pan-American 
trusteeship over American possessions of conquered European nations and 
another related with enconomic cooperation. 

The latter embodies the ideas of President Roosevelt's so-called cartel 
plan for disposal of crop surpluses of the American countries. Sponsored 
by the United States, it was designed to offset German and Italian trade 
inroads in the Western Hemisphere and to prevent Latin America from 
being forced into the Nazi-Fascist economic orbit. 

Both the trusteeship and the economic cooperation plans were approved 
unanimously. 

The trusteeship plan, which, in effect, implements the Monroe Doctrine, 
comprises a convention, or treaty, and a resolution known as the ‘“‘Act of 
Havana.’"" The Act provides for interim application of the principles of 
the convention pending the latter's ratification by the several republics. 

The official text of the plan revealed that the United States or any 
other American nation would be given a free hand in taking over European 
possessions if such were necessary to prevent a threat to the peace of the 
New World. 

The Act and the convention, which upon ratification will become law in 
the Western Hemisphere and is expected to bar Germany and Italy from 
ever obtaining control of orphaned American colonies of France, the Nether- 
lands and Great Britain, represents a compromise between the views of 
the United States and Argentina. 


In his statement issuetl on July 30 regarding the results of 
the Conference Secretary Hull had the following to say re- 
specting the Act of Havana: 


At the beginning of the meeting of Havana there was some difference of 
view as to the modus operandi for achieving the desired end in relation to 
island possessions. In certain quarters the feeling was that until transfer 
of sovereignty or control had actually taken place, it would be sufficient 
to have no more than a general declaration reasserting the principle of soli- 
darity and consultation agreed upon at previous conferences. 

On the other hand, there was a strong feeling on the part of other dele- 
gations, including the United States, that having in mind the situation 
now obtaining in Europe, the fact that transfer of sovereignty might be 
made overnight, with or without formality, and that activities in these 
regions detrimental to the peace and safety of the Americas might be begun 
momentarily , it was necessary to formulate at this meeting definite methods 
for procedure to cope with any situation that might thus arise. 
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It was realized that provision should be made for prompt action in any 
emergency situation and that delay pending later consultation might be 
disastrous to the maintenance of peace and order in the Western Hemi- 
sphere. 

Happily, such differences of view as first appeared to exist were recon- 
ciled, with the result that the meeting of Foreign Ministers has unani- 
mously agreed upon two documents designed to take care of any situation 
that might arise. These documents consist (1) of a convention and (2) a 
declaration and resolution referred to as the Act of Havana. 


The convention contains definite provision for the administration of any 
region which it may be found necessary for the American republics to ad- 
minister. It has a twofold purpose of protecting the peace and safety of 
the American republics and safeguarding and advancing the interests and 
welfare of the inhabitants of the region. 

The administration, which will be under the ‘‘Inter-American Commis- 
sion of Territorial Administration,’’ is to be provisional in character and 
will continue only until such time as the region is in a position to govern 
itself or is restored to its former status—whenever the latter is compatible 
with the security of the American republics—whichever of these alterna- 
tives shall be found to be more practicable and just. 

The convention condemns all violence, whether under the form of con- 
quest, of stipulations imposed by belligerants in treaties or of any other 
process, and states that no transfer or attempt to transfer or to acquire 
any interest or right in any such region shall be recognized or accepted by 
any American republic regardless of the form that mey be employed to 
attain such purposes. 

The temporary provisions in the Act of Havana were designed primarily 
to cover situations that may arise prior to coming into force of the con- 
vention which will require ratification by the various governments. They 
authorize the creation of an emergency committee composed of a repre- 
sentative of each of the American republics, which is to be regarded as 
constituted when two-thirds of the members shall be appointed. The 
appointments are to be made promptly. Should the committee be under 
the necessity of administering any region before the effective date of the 
convention, it will utilize the applicable provisions of the convention. 

The Act also recognizes the possibility of emergency situations and the 
right of any of the American republics, acting singly or jointly with others, 
to proceed in any manner required in its own defense or in defense of the 
continent. If action is taken as an emergency measure, the matter is to be 
placed before the committee as soon as practicable in order that it may adopt 
appropriate measures. 

The spirit of unity and solidarity has been likewise strengthened by the 
action of the conference on projects relating to subversive activities. I 
refer especially to the attitude toward propaganda designed on one hand to 
stir up dissension in the Western Hemisphere by beguiling and misleading 
people and on the other hand to intimidate them by express or implied 
threats of what may happen if the American republics fail to recognize and 
take into account the foreign purposes and policies of certain foreign govern- 
ments. 


From Secretary Hull’s statement we also quote: 

All our Nations are faced today with distressing consequences of war- 
created disruption of world trade. 

Surpluses of commodities of exportation which are essential for the 
economic life of the American republics have accumulated and continue to 
accumulate because Europe at war is unable to absorb them. Their exist- 
ence is a matter of serious concern throughout the Continent. In addition, 
we must envisage the possibility that after the termination of hostilities, 
many important European markets for these commodities may be directed 
and controlled by governments which regard international commerce as an 
instrument of domination rather than as a means of enabling all nations to 
share fully on a basis of equality mutually beneficial exchange of their 
surplus products. 

The resolution on economic cooperation adopted by the Havana meeting 
was designed to create and set in operation machinery of action to deal with 
and meet both these situations. 

In that resolution the 21 American republics reaffirmed their adherence 
to liberal principles of international trade—those of equal treatment, fair 
practices and peaceful motives. They declared their determination to 
apply these principles in relations with each other as fully as present cir- 
cumstances permit and a readiness to conduct trade in accordance with 
these principles with any non-American country prepared to do likewise. 

At the same time they announced their purpose to devise and apply 
appropriate means of effective action to cope with the difficulties, dis- 
advantages and dangers arising from present disturbed and dislocated 
world conditions. 

It was the unanimous opinion of the Havana meeting that continuing 
consultation among the American republics is essential for attainment of 
these pressing objectives. Accordingly, it was decided to strengthen and 
expand the activities of the existing Inter-American Economic and Financial 
Advisory Committee as an agency of such consultation. 


Plans as to Surplus Products 


The Havana meeting specifically instructed the committee to proceed at 
once with the preparation of detailed plans to cope with active temporary 
handling and orderly marketing of existing and prospective surpluses; for 
development, where feasible, of commodity production and marketing 
agreements and arrangements; for promotion among the American nations 
of mutually beneficial trade. The committee also was instructed to devise 
methods for increasing consumption in the American republics through 
relief and other ways which would aid in dispelling surplus commodities 


Trade, Credit, Foreign Exchange 


Finally, the committee was instructed to consider, while these measure 
and plans are being developed, the possibility of a broader system of inter™ 
American cooperative organization in matters of trade, credit, money’ 
foreign exchange, &c. 

Some measures proposed can be put into operation very quickly. Some 
will require a certain amount of time for the maturing and execution of 
appropriate plans. Taken in its entirety, the program of action which is 
envisaged is flexible enough to apply to any emergency and effective enough 
to make it possible for each of the American republics to meet more fully 
the difficulties resulting from war-disrupted trade and to safeguard itself 
from possible dangers of economic subordiantion from abroad. 

It is a system of economic defense under which the American republics 
will be prepared to trade with any nation, willing to meet them in good faith, 
in a spirit of friendly and peaceful purpose and on a plane of frank and fair 
dealing and under which they will be fully equipped to protect themselves 
against any other kind of dealing. 


In his statement Secretary Hull declared: 


I cannot too strongly emphasize at this point that at no time has any 
American nation had the slightest thought of taking advantage of the 
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European situation for the purpose of grabbing territory—quite the con- 
trary. The thought has been to protect the peace and safety of this 
Continent. 


An earlier reference to the Conference appeared in our 
July 27 issue, page 491, and in the same issue (page 485) 
mention was made of President’Roosevelt’s request to Con- 
gress to increase the capital of the Export-Import Bank to 
assist in the financing of Latin-American products. 


<i 
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Resolutions Approved by National Foreign Trade 
Convention at San Francisco—Modification of 
Provisions of Neutrality Act Affecting Shipping 
Urged—Havana Pan-American Conference Ap- 
proved—Also Administration’s Trade Agreements 
and National Defense Policies 


On July 31 the National Foreign Trade Convention at 
San Francisco indorsed the Administration’s trade agreement 
program and its national defense policies, and approved the 
action of the Pan-American Conference at Havana, details of 
which are given in another item in this issue. The Foreign 
Trade Convention was in session from July 29 to July 31, 
inclusive, during which it heard speeches by Joseph C. 
Rovensky, Vice-President of the Chase National Bank of 
New York, Wilbert Ward, Assistant Vice-President of the 
National City Bank of New York and Edward J. Noble, 
Under-secretary of Commerce, among others. 

In a keynote address, at the opening of the convention, 
James A. Farrell, Chairman of the National Foreign Trade 
Council, proposed that the United States and Great Britain 
organize an “economic bloc’’ in order to compete with a 
possible totalitarian controlled economic union of Europe. 

A message from President Roosevelt was read at the 
convention, and that appears elsewhere in this issue, likewise, 
under separate heads we quote from the addresses of Mr. 
Farrell and Mr. Rovensky. 

Mr. Ward, in his remarks proposed that the Neutrality 
Act be amended to eliminate provisions relating to title 
transfer and barring of American ships from combat areas. 
He said the burden thus imposed on American merchant 
marine and trade did not insure our peace and security. 
According to the New York “Sun”’ of July 30, he also said: 


So far as our foreign trade is concerned the net effect of the Neutrality 
Act on our exporters is that, provided no element of extension of credit to a 
belligerent or to any person acting for or on its behalf, or in connection with 
the sale of arms, ammunition or implements of war is involved, they can 
deal as formerly, except that where transfer of title is necessary, the bills of 
lading will not control the merchandise and must be offered to their bankers 
as in effect clean bills without collateral value. So far as the bankers are 
concerned, we are similarly affected, in that we must now consider as clean 
our customers’ foreign bills that we formerly bought with the assurance 
that they were secured by merchandise. 


As to the action of the convention on July 31, United 
Press accounts on that date from San Francisco to the New 
York ‘‘Journal of Commerce”’ said in part: 


In the closing business session of the Conference, delegates approved 23 
resolutions drawn up in committee to help the President and Congress map 
the future of American foreign trade and readjust trade relations for a new 
post-war economy expected to result from European hostilities. 

Reaffirm Stand 

In indorsing Secretary of State Cordell Hull's reciprocal trade policy, 
delegates reaffirmed declarations taken at previous conferences. 

‘The convention continues to give its full support to the unconditional 
most-favored nation principle of the reciprocal trade agreements program,”’ 
William 8. Swingle, Vice-President of the National Foreign Trade Council, 
told delegates presenting the resolutions. 

“As soon as possible this country and the entire world should return 
to this principle of foreign trade policy and practice,’’ he continued. ‘‘Sub- 
ject to restrictions essential to our national defense requirements, we desire 
to trade with all the world on mutually acceptable bases, with freedom from 
obstructive and discriminatory regulations."’ 

Support of the Administration's national defense policies came as a sur- 
prise and was voted long after 22 original declarations had been drafted for 
presentation. 

The national defense resolution said: 

“The convention commends the efforts the Government is making to 
further the ends of national defense and urges the National Foreign Trade 


Council to respond in full measure to any demands the Commission may 
make upon it for assistance in the accomplishment of these ends."’ 


Would Maintain Outlets 


The conference admitted the fast-changing war scene ‘‘renders impossible 
at this time any conclusion which might serve as a permanent guide for the 
United States in the formulation of fixed commercial policies.’’ However, 
it declared, ‘‘governmental steps should be taken, in the meantime, to 
maintain export outlets for our products and to increase essential and 
desirable imports."’ 

Other resolutions approved by the conference were: 

1. Congressional modification or repeal ‘‘of those provisions of the 
Neutrality Act which constitute unnecessary restraints on American trade, 
shipping and finance." 

2. Immediate repeal of the Johnson Act prohibiting loans to foreign 
nations who defaulted payments of the World War. 

3. Implicit approval of the Havana Pan-American Conference and placing 
of ‘‘emphasis on inter-American political and economic cooperation.”’ 

Taking stock of the position of the United States in foreign trade, Henry 
F. Grady, Assistant Secretary of State, in addressing the closing session of 
the convention, said that it was important for all to realize that, from the 
national point of view, foreign trade is not an independent field of economic 
activity nor an end in itself ‘‘but a integral part of our national economy 
and of our international relations.” . . . 


Exchange of Goods 
‘The sooner we recognize that trade is essentially barter, an exchange 
of goods for goods, the better position we shall be in to safeguard our inter- 
national commerce and protect American agriculture and industry whose 
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Prosperity is dependent on world markets and access to world supplies of 
raw materials. By what methods, this exchange of goods is to be affected 
is, however, a matter of grave concern to us. Shall it be conducted on a 
liberal most-favored-nation or multilaterial basis, or on a preferential and 
restricted basis of bilateral trade-balancing?”’ 


-— 
_— 





British Ambassador Says Many Child Refugees from 
War Zone Would Use American Ships if Made Avail- 
able—Congress Asked for $125,000 for Children’s 
Bureau—Drive for $5,000,000 Starts 


Lord Lothian, the British Ambassador to the United 
States, declared on July 31 that a large number of British 
children would come to this continent if American ships 


were sent to transport them. The Ambassador made this 
statement in a letter to Representative Hennings of Missouri, 
whose bill to permit the sending of ships to Great Britain 
to remove the children is now before Comgressional com- 
mittees. The measure was approved by the House Foreign 
Affairs Committee on July 26, as was reported in our issue 
of July 27, page 487. Lord Lothian also said that the 
majority of applications for evacuation were from homes 
other than those of rich parents. 
The Ambassador’s letter follows: 


British Embassy, Washington, D. C., July 30, 1940. 
Mr. Dear Congressman, 

Mr. Eric Biddle, the Secretary of the United States Committee for the 
Care of European Children, has suggested that I should write to you 
as it has been stated that the attitude of His Majesty’s Government to- 
wards the proposal to send American ships to the United Kingdom to 
fetch children needs clarification. 

In the circumstances I am glad to inform you that if American ships 
are sent to the United Kingdom to fetch children there is a large number 
of children available for these ships to take back. His Majesty’s Govern- 
ment has decided that it cannot assume the responsibilty for sending 
children to the North American Continent in British ships unless they are 
convoyed. As there is a lack of convoyed British ships at present the 
board is unable itself to take the responsibility for sending children to the 
United States. It is, however, estimated that about 1,200 children are 
coming to this continentat their own risk, or rather that of their parents in 
the next six weeks. 

Applications to the Children’s Overseas Reception Board for evacuation 
to the United States already exceed 32,000 of which 10,000 are for no- 
minated homes; it is estimated that the applications would reach a figure 
of 50,000. The great majority of these children are from homes other than 
those of rich parents; 98% of the applications are in respect of children 
from grant-aided schools. 

I would like to thank you for your generous interest in the matter. 
Believe me, my dear Mr. Congressman, very sincerely yours, 

Lothian. 
The Honourable Thomas C. Hennings jr., House of Representatives, 
Washington, D.C. 


President Roosevelt asked Congress on Aug. 1 for $125,000 
to be used by the Children’s Bureau of the Labor Depart- 
ment to establish and maintain standards for the care of 
refugee children while in the United States. 

The United States Committee for the Care of European 
Children, Ine., is seeking $5,000,000 in a nation-wide 
campaign to expedite the transportation of refugee children 
and to care for them after their arrival and placement in 
this country. Plans for the drive were made at a luncheon 
at the Bankers’ Club, New York City, on Aug. 1. 


»— 
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American Red Cross Nearing Goal of $20,000,000 for 
War Relief—President Roosevelt Signs Order 
Establishing $50,000,000 Fund 


The drive of the American Red Cross for a $20,000,000 
war relief fund practically reached its goal last week, since 
contributions up to July 16 totaled $19,823,510. In its report 
of war relief activities, announced July 16, the Red Cross 
said that $7,384,878 had been spent for refugee aid, service 
to Americans abroad, and administration costs. In report- 
ing this, United Press Washington advices of July 16 stated: 


Actual relief to stricken areas in cash contributions and supplies 
amounted to $5,388,604, the report said. In addition, $1,996,274 worth of 
supplies have been purchased but not allocated because of uncertainties in 
the present situation in Europe. 

Amounts sent abroad include $1,204,665 for the inquiry and information 
service, which locates Americans in Europe, for repatriation of American 
citizens and for chapters producing supplies to be sent to the war zones. 
Clothing, surgical dressings, and the like, made by volunteer workers 80 
far have amounted to $492,797. 

The Red Cross broke down its relief distribution by countries as fol- 
lows: 

France—$1,712,484 in cash expenditures and commitments and $117,199 
in chapter-produced goods. The latter includes 110,602 garments and 
626,406 surgica] dressings. 

Great Britain—$904,779 in expenditures and commitments and $62,474 
worth of supplies made by volunteers. These goods included 73,241 pieces 
of clothing and 398,627 surgical dressings. Ten amublances also have been 
sent to England. 

Poland—$606,427 in expenditures and $196,524 worth of chapter goods, 
including about 180,000 garments and 41,187 dressings. 

Finland—$367,452 in cash outlay and $116,600 worth of home-made 
supplies, including 112,292 clothing items and 422,247 pieces for medi- 
cal aid. 

Norway—$45,000 in cash, of which $25,000 was administered by the 
British Red Cross and $20,000 by the Swedish organization, 

On July 27 President Roosevelt signed an executive order 
setting up the machinery for employing the $50,000,000 fund 
voted by Congress for relief of European war —— 


The President appointed Secretary of Agriculture W: ace 
fobs Secretary of the Treasury Morgenthau to assist the Red 
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Cross in the purchase and distribution of food-stuffs and 
other supplies. 
Previous reference to Red Cross contributions was made 
in our issue of July 6, page 45. 
—_—<———_- 


Allied Relief Fund Has Received $695,000 for Civilian 
and Medical Aid Abroad 
In response to emergency requests for specific items, the 

Allied Relief Fund, New York City, has forwarded to Great 

Britain in the four days to July 30 $54,000 in money and 

goods. Winthrop W. Aldrich, president of the Fund, 

reported on that date that the money subscriptions received 
for civilian and medical aid abroad amount thus far to $695,- 

000, most of which has already been transferred abroad. 

In addition the Fund, as principal and agent for other relief 

organizations, has teed ¢ food, clothing, medical and surgi- 

supplies and various other materials to a value of $500,000. 

Another $375,000 has been secured under its State Depart- 

ment license for the purchase and maintenance of ambulances 

in England. 
—_——_<—— 

New York World’s Fair Shows Good Profit for First 79 
Days’ Operation—Special Events Observed—Some 
Buildings to Remain on Grounds After Fair Closes 

The New York World’s Fair had net earnings amounting to 
$955,952 for the first 79 days (May 11 to July 28) of operation 

of the 1940 season, it was announced July 31 by Harvey D. 

Gibson, Chairman of the Fair Corporation. Mr. Gibson also 

revealed that, due to the small attendance during July, the 

planned payment to bondholders has been indefinitely post- 
poned. Regarding his remarks the following is taken from 

the New York ‘Herald Tribune” of July 31: 

Mr. Gibson revealed that even though there were 2,495,036 fewer paid 
visitors in the first 79 days this year than in the same period of 1939, the 
Fair's finances have been improving steadily through measures of economy. 
From May 11, when the Fair opened this year, to July 28, the net earnings 
have amounted to $955,952, Mr. Gibson said, while $213,458 has been paid 
as interest on the debentures. 

The financial report, the second Mr. Gibson has discussed with news- 
paper men this month, served again to indicate that the Fair was in a sound 
financial position and would continue to make large profits even if the paid 
attendance continues below expectations. These earnings have been made 
possible, Mr. Gibson added, by a concentrated program to decrease the 
operating costs each month by retrenchments and the merging of depart- 
ments. 


The financial report for the first 58 days of the Fair this 
year was given in our issue of July 13, page 188. 

The buildings which will remain as permanent features of 
the park which will be set up on the Fair grounds after the 
exposition closes on Oct. 27 were announced on July 22. 
They include, according to the New York ‘‘Times”’: 

The New York City Building, the New York State Marine Amphi- 
theatre, the B. F. Goodrich Co. building and its Daredevil Drivers’ Arena; 
the House of Jewels, the outdoor fountain of the Turkish Pavilion, Gardens 
on Parade, the magnificent grilled tower outside the Polish Pavilion with the 
adjoining statue of King Ladislas Jagiello, the Masterpieces of Art building 
and the Japanese pavilion. 


Other buildings, it is said, may be added later. Some of the 
special events held at the Fair recently were the observance 
of Belgian Day on July 21; the 110th anniversary of the 
country’s independence, at which Count Robert van der 
Straten-Ponthoz, the Belgian Ambassador to the United 
States, spoke; ceremonies on July 25 commemorating the 
42nd anniversary of the annexation of Puerto Rico by the 
United States; Czechoslovakia Day, on July 28, at which 
Colonel Vladimir 8. Hurban, Czechoslovak Minister to the 
United States, and Dr. Jan Masaryk, Foreign Minister of 
the Government in exile, were the principal speakers; a pro- 
gram celebrating Swiss National Day on Aug. 1, the 649th 
anniversary of Switzerland’s independence, the guest of 
honor being Dr. Charles Bruggmann, Swiss Minister to the 


United States. 
a 


Conference Board Publishes ‘“‘The Economic Almanac 
for 1940’’ 

The Conference Board, New York, recently announced 
the publication of ‘‘The Economie Almanac for 1940,” a 
handbook of useful facts about business, labor and govern- 
ment in the United States and other areas. This publication 
contains the practical economic information about the state 
of business and the state of the nation that, the Conference 
Board believes from its long and varies experiences, to be 
most commonly wanted and used in connection with discus- 
sion of current economic and management questions. The 
Board’s own data and estimates form a considerable part 
of “The Economic Almanac.’’ The book consists of 400 
pages and sells for $5.00. 

——————_<—___ 


New Liner America Arrives in New York After 
Initial Trip 


The new liner America, flagship of the United States 
Lines and the largest and most expensive passenger ship 
ever built in this country, arrived in New York on July 29 
after her first voyage from Newport News, Va. Aboard the 


$17,500,000 liner were over 800 guests, including 15 Senators 
and 8&7 Representatives. 


The new 35,000-ton vessel was wel- 
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reception committee. The America, designed for transat- 
lantic trade, will begin a series of cruises to the West Indies 
on Aug. 10. 

The launching of the new liner, with Mrs. Franklin D. 
Roosevelt as sponsor, on Aug. 31, 1939, was referred to in 
these columns of Sept. 9, page 1558. 


» 
Se 


Gaston Henry-Haye Appointed French Ambassador to 
United States 


Senator Gaston Henry-Haye, Mayor of Versailles, has 
been appointed French Ambassador to the United States 
to succeed Count Rene Doynel de Saint-Quentin, it was an- 
nounced on July 30 in Vichy, seat of the new French Govern- 
ment. Count de Saint-Quentin, it is stated, has been re- 
called by the Petain government. 

The appointment of his successor has been approved by 
the United States. Count de Saint-Quentin has represented 
the French Government in Washington since March 1938 
when he replaced Georges Bonnet who was recalled to Paris 
to become Finance Minister; this was reported in our issue 
of March 26, 1938, page 1977. 


<a 
ac aaa 








Senate Confirms Nomination of Robert P. Patterson 
as Assistant Secretary of War 

The Senate on July 30 confirmed the appointment of 
Robert Porter Patterson, a Judge in the Federal Circuit 
Court of Appeals in New York, as Assistant Secretary of 
War. The Senate Military Affairs Committee unanimously 
approved the nomination on July 26. Judge Patterson, a 
Republican, was selected by Secretary of War Henry L. 
Stimson, to replace Louis J. Johnson, who resigned last week 
in accordance with the custom of permitting Cabinet mem- 
bers to choose their own assistants; this was noted in our 
issue of July 27, page 493. 

—— 

W. R. Johnson Appointed Commissioner of Customs 

The appointment of W. R. Johnson as Commissioner of 
Customs succeeding Basil Harris, who resigned to return to 
= business, was announced by Secretary of the Treasury 
Morgenthau on July 19. Mr. Johnson, who has been chief 
Counsel of the Bureau of Customs since Oct., 1936, entered 
the Government service in 1920 as a clerk in the New York 
Custom House. The resignation of Mr. Harris was men- 
tioned in these columns July 20, page 342. 


- 
> 


Representative Warren Named by President Roosevelt 
to be Comptroller-General 

President Roosevelt sent to the Senate on Aug. 1 the no- 
mination of Representative Lindsay Warren of North 
Carolina to be Comptroller-General of the United States. 
Representative Warren, who has served in the House for 
16 years, was named to succeed Fred H. Brown, a former 
Senator from New Hampshire, who recently resigned from 
the post and was later named a member of the United States 
Tariff Commission; this was reported in our issue of July 13, 
page 189. The Senate confirmed the appointment of Rep- 
resentative Warren on the same day the nomination was 
submitted. 





-— 
——_ 





G. D. Porter Resigns as Assistant General Counsel 
of FCC 

Assistant General Counsel George D. Porter is resigning 
from the Fenderal Communications Commission to enter 
ge law practice, it was announced by the FCC on July 31. 

r. Porter has been in charge of the legal matters affecting 
broadcasting since the Commission was created in 1934. 
Before that time he was Acting General Counsel of the 
Federal Radio Commission, which he joined in 1931, and 
was for two years an attorney with the Interstate Commerce 
Commission.. 





~~ 


A. B. A. Announces Completion of Program for Annual 
Meetings of Four Divisions to Be Held at Atlantic 
City, Sept. 23—Round Table Conferences at 
General Convention 

Completion of the programs for the annual meetings of 
the four divisions of the American Bankers Association, to 
be held during the A. B. A. convention at Atlantic City, 

N. J., Sept. 23-26, was announced by the Association on 

Aug. 1. All four meetings will be held on Sept. 23 at 

Haddon Hall, which is the convention headquarters hotel. 

The programs for these divisions follow: 

National Bank Division 
Dr. W. Randolph Burgess, Vice-Chairman of the Board of the National 

City Bank of New York, will address the National Bank Division meeting 

on the subject of “Financing the Defense Program.” Dr. Marcus Nadler, 

Professor of Finance at New York University, and Melvin Rouff, President 

of the National Bank Division, will also deliver addresses. 

State Bank Division 
The State Bank Division will hear at its meeting William 8S. Elliott, 

President of the division; William A. McDonneli, Executive Vice-President 

of the Commercial National Bank, Little Rock, Ark., who is immediate 

past President of the Arkansas Bankers Association, and Dr. William A. 

Irwin, National Educational Director of the American Institute of Bank- 
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ing, who will speak on “The System of Free Enterprise—An Answer to 
Its Critics.” 
Savings Division 
The Savings Division meeting will be addressed by A. George Gilman, 
President of the division, and Dr. Paul F. Cadman, Economist of the 
A. B. A. The meeting will also see a mcving picture produced by the 
United States Chamber of Commerce entitled “Free Men Make a Nation.” 
Trust Division 


The annua! meeting of the Trust Division will be featured by a sym- 
posium on “The Jcb Ahead for Trust Service,” participated in by the 
division’s past Presidents. These include Gilbert T. Stephenson, Director 
of Trust Research otf the Graduate School of Banking; Leon M. Little, 
Vice-President of tie New England Trust Co., Boston; Robertson Griswold, 
Vice-President cf the Maryland Trust Co., Baltimore; Samuel C. Waugh, 
Executive Vice-President aud Trust Officer, The First Trust Co., Lincoln, 
Neb., aud Merre] P. Callaway, Vice-President of the Guaranty Trust Co., 
New York. 

In each of the division meetings there will be reports of 
committees and other business and the election and installa- 
tion of new officers. 

The program for the general sessions of the convention 
Was announced a month ago, as was noted in our issue of 
July 6, page 46. It will include a ceremony to honor Sen- 
ator Carter Giass of Virginia for his services to American 
banking, scheduled for Sept. 26, and addresses by Governor 
Clyde R. Hoey of North Carolina; E. 8. Woosley, Vice- 
President of the Louisville Trust Co., Louisville, Ky., and 
Robert M. Hanes, President of the A. B. A. 

On Sept. 24, 25 and 26 there will be a series of round 
table conferences on new business development, real estate, 
operaiing problems, and consumer credit. Regarding these 
conferences the following announcement is made: 


Round Tabie Conferences 


At the round table on new business development, Tuesday, Sept. 24, 
William Powers, Director of Customer Relations, American Bankers Asso- 
ciation, will lead a discussion on ‘‘The Intluence and Value of Bank Staff 
Contacts.”” C. W. Bailey, President of the First National Bank, Clarks- 
ville, Tenn., will lead a discussion on “How to Survey Your Trade Area,” 
and C. C. Neumann, President of the Nebraska Bankers Association and 
President of the Farmers and Merchants National Bank, Oakland, Neb., 
will lead a discussion on “Liquidity of Loans Made to Farmers.” This 
round table will be immediately followed by a panel discussion on “New 
Business Development,” participated in by all three of the discussion 
leaders, conducted by A. G. Brown, Deputy Manager of the A. B. A. in 
charge of the Agricultural Credit Department. 

The round table conference on real estate, Tuesday, Sept. 24, will be 
featured by an “Information Please” type of discussion. Questions will 
be asked by Dr. Ernest M. Fisher, Director of Research in mortgage and 
real estate finance, A. Kb A. Questions will be answered by Frederick M. 
Babcock, Assistant Administrator, Federal Housing Administration, Wash- 
ington, D. C.; William A. Marcus, Vice-President, American Trust Co., 
San Francisco; Eari B. Schwulst, First Vice-President, The Bowery Savings 
Bank, New York, and William W. Siocum, President, The United Savings 
Hank of Detroit. 

At the round table on operating problems, Wednesday, Sept. 25, Ernest 
S. Woolley, bank anaivst. will lead a discussion on “Productive Work 
Pianning.” Maurice L. Breidenthal, President, Security National Bank, 
Kansas City, Kan., will lead a discussion on ‘“‘Research, Analysis and 
Budgetary Control as an Aid to Bank Management’; Louis W. Bishop, 
Cashier, State-Pianters Bank & Trust Co., Richmond, Va., will lead a 
discussion on “Greater Ffficiency and Increased Earnings Through Sim- 
plification of Bank Operating Forms.” 

At the consumer credit round table, Thursday, Sept. 26, Kenton R. 
Cravens, Vice-President, Cleveland Trust Co., will speak on “Automobile 
Finance,” and « question and answer panel discussion will be conducted 
by Walter LB. French, Deputy Manager in charge of the A. B. A. Consumer 
Credit Departrient. Mr. French will ask the questions and the answers 
will be given by My. Cravens; John H. Lucas, Vice-President, Peoples- 
Pittsburgh Trust Co., Pittsburgh, and George A. MacLachlan, Vice-Presi- 
dent, National Bank of LaCrosse, LaCrosse, Wis. 

The fortieth anniversary of the American Institute of 
Banking will be ceiebrated at the first general session of 
the convention Wednesday, Sept. 25. At this ceremony 
Harry R. Smith, retiring President of the A. I. B., will 
introduce the past national Presidents and will conduct the 
installation of Dr, William A. Irwin, who is National Edu- 
cational Director of the Institute. 

The election of new A. B. A. officers will be held on 
Thursday morning, Sept. 26, and their inauguration will 
ensue at an inaugural ceremony Thursday evening, at which 
John Charles Thomas, noted American baritone, and the 
University of Pennsylvania Chorus, will sing. 

— 


Association of Bank Women to Hold Annual Con- 
vention in Atlantic City, N. J., Sept. 19-21 


The eighteenth annual convention of the Association of 
Bank Women will be held in Atlantic City, N. J., Sept. 19 
to 21, inclusive, it is announced by Miss Mildred Roberts, 
President of the Association and Assistant Cashier of the 
Citizens National Trust & Savings Bank, Los Angeles, Calif. 
The headquarters will be at the Hotel Dennis. In dis- 
cussing the convention Miss Roberts stated: 

Never in the history of our organization has greater significance been 
attached to our members’ attendance. Chaotic conditions in Europe are 
reflected in the economic reactions of the whole world. Women in our 


profession are faced with the necessity of being better equipped to offer 
intelligent counsel and timely advice to our bank’s customers, 
them meet unusual situations. 

This year the Association is serving, in the truest sense of the word, 
its basic purpose. 
women in New York. 
executive positions ‘n 


to help 


It was organized in 1921 by a small group of bank 
Its primary object is to bring together women in 
banking institutions throughout the country for 
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mutual exchange of ideas and experience in order that practical benefits 
be derived therefrom. It furthermore promotes the interests of all women 
in this profession and upholds their dignity and integrity. 


Miss Roberts announced that the following Chairmen of 
Committees for the convention had been approved by the 
Board of Directors of the Association : 

General Convention Chairman—Miss Katherine Moore, National Newark & 
Essex Banking Co., Newark, N. J. 

Headquarters and Reservations—Miss Rebecca R. Haines, 
Trust Co., Philadelphia, Pa. 

Printing and Badges—Miss Marjorie Allison, Lehigh Valley Trust Co., 
Allentown, Pa. 

Program—Miss Anne Houstoun 
New York City. 

Publicity—Co-Chairmen—Mrs. Mary Berkeley Finke, Morris Plan Bank 
of New York, and Miss Hilda M. Hoffman, Bowery Savings Bank, New 
York City. 

Registration—Mrs. Elizabeth Van Sciver, First National Bank of Prince- 
ton, Princeton, N. J. 

Entertainment and Hospitality—Mrs. Mary G. Roebling, Trenton Trust 
Co., Trenton, N. J. 

Nominating—Miss Grace S. Stoermer, Bank of America N. T. & S. A., 
Los Angeles, Calif. 


Provident 


Sadler, Bank of the Manhattan Co., 


Financial Advertisers Association to Hold 25th Annual 
Convention at Hot Springs, Va., Oct. 28-30 

Interpreting financial facilities to the public will absorb 
the attention of more than 500 members of the Financial 
Advertisers Association for a three-and-a-half-day conven- 
tion at Hot Springs, Va., Oct. 28, 29 and 30, when that 
organization meets for its twenty-fifth annual conference, 
according to Stephen H. Fifield, President. Mr. Fifield is 
Vice-President of the Barnett National Bank, Jacksonville, 
Fla. In announcing the conclave, which marks a quarter 
century of the Association’s activity, Mr. Fifield listed four 
qualities which he says characterize all Financial Advertis- 
ers Association conventions. The annual conferences are 
short, never more than four days; the first hour of each 
day, beginning at 9 a. m., is devoted to a school session 
attended by all delegates and led by a national authority 
touching upon advertising, sales, or public relations; a 
comprehensive exhibit of current financial advertising pre- 
pared and displayed by members receives not only program 
attention but is studied by the many financial advertising 
men and women who attend; “round table” sessions on spe- 
cific merchandising and public relations problems are 
scheduled each afternoon. 

The 1940 Convention Committee appointments are com- 
pleted, with Robert J. Izant, Vice-President, Central Na- 
tional Bank of Cleveland, serving as General Chairman. 
Some of the committees include the following: 

General Program Chairman 1s Lewis F. Gordon, Assistant Vice-President, 
Citizens & Southern National Bank, Atlanta. Mr. Gordon’s committee is 
departmentalized, as follows: Trust—John M. Zuber, Vice-President and 
Trust Officer, Ohio Citizens Trust Co., Toledo; Commercial—Robert Lind- 
quist, Public Relations Director, American National Bank & Trust Co., 
Chicago; Savings—John Bodfish, Secretary, First Federal Savings & Loan 
Association, Chicago; Investment—James Rascovar II, Vice-President, 
Albert Frank-Guenther Law, Inc., New York; Consumer Credit—I. I. Sper- 
ling, Assistant Vice-President, Cleveland Trust Co., Cleveland. 

Chairmen of the Entertainment Committee are R. D. Cameron, Second 
Vice-President, Continental Illinois National Bank, Chicago, and Chester 
L. Price, City National Bank & Trust Co., Chicago. 

The Reception Committee Chairman is Robert L. Flather, 
Secretary, American Security & Trust Co., Washington, D. C. 

The Attendance Committee is comprised of: Advertising—J. M. Easton, 
The Northern Trust Co., Chicago; Transportation—Eliot H. Thomson, 
Washington Loan & Trust Co., Washington, D. C.; Publicity—Harry B. 
Winsor, Second Federal Savings & Loan Association, Cleveland. 


Assistant 


>. 
<P 


Illinois Bankers Association to Hold Golden Jubilee 
Anniversary Convention in Chicago, May 26-28, 
1941 

Charles R. Reardon, President of the Lllinois Bankers 

Association and Vice-President, First National Bank, Joliet, 

announced on July 26 that the Executive Committee of the 

Association set the dates of May 26, 27 and 28, 1941, for 

the Golden Jubilee Anniversary Convention of the Associa- 

tion, commemorating its fiftieth year of organized banking 
cooperation in Illinois, and the place to be the Palmer 

House, Chicago. The committee also set Jan. 30, 1941, at 

the Palmer House, Chicago, for the annual Midwinter Con- 

ference and Dinner, and the ten group meetings will be held 

throughout the State beginning with Oct. 7, 1940. 

Plans are being made by the Executive Committee for 
many special features commemorating this fiftieth birthday 
of the Association. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c- 

Arrangements were completed July 24 for the sale of a 
membership in The Chieago Stock Exchange at $1,500, 
unchanged from the last previous sale. 

—oe— 

The Citizens Savings Bank, New York City, annources 
the election of Richard C. Hollyday to its Board of Trustees. 
Mr. Hollyday is President of the real estate firm of Culver, 


Hollyday & Co., Ine. 
——— 9g 
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Bankamerica Co., San Francisco, Calif., has announced the 
establishment of an office at 52 Wall Street New York, 
under the direction of Louis J. Perazzo as Resident Manager. 
It has also announced that J. Austin Kimball has become 
associated with its municipal bond department, and George 
Kranz with its corporate bond department. 

—_e——_- 

Frederic J. Fuller, a Vice-President of the Bank of the 
Manhattan Co., New York, died on July 29 at his home 
in New York City. Mr. Fuller, who was 57 years old, 
was a native of New York City. He was graduated from the 
College of St. Francis Xavier in 1901 and from the Columbia 
Law School in 1904. In 1928 Villanova College made him 
a Doctor of Laws. For several years Mr. Fuller was asso- 
ciated with the law firm of Davies, Auerbach & Cornell and 
in 1916 he became a Vice-President of the Central Trust 
Co., now the Central Hanover Bank & Trust Co. During 
the World War he was a member of the finance com- 
mittee of the American Red Cross. In December, 1932, Mr. 
Fuller accepted the presidency of the New York Title & 
Mortgage Go. in the hope of effecting an adjustment of 
its affairs, but it was taken over by the State Insurance 
Department in 1934. Mr Fuller had been a Vice-President 
of the Bank of the Manhattan Co. for several years. In 
addition he was a Trustee of the Emigrant Industrial Savings 
Bank, New York City, and a Director of the Brady Security 
& Realty Corp., the Hat Corporation of America, the 
Lexington Hotel, the Manhattan Fire and Marine Insurance 
Co., the Third Avenue Railway, the Thompson Hill Land 
and Improvement Corp. and the Kentucky Fuel Gas Co. 


——- ¢-—_ 


The Trade Bank & Trust Co., New York City, has been 
given permission by the New York State Banking Depart- 
ment to change the location of its principal place of busi- 
ness from 225 West 34th Street, New York City, to 481-489 
Seventh Avenue, it is learned from the Department’s 
“Weekly Bulletin” of July 19. 


—_e———- 


The New York State Banking Department on July 17 
approved a certificate of the Empire Trust Co., New York 
City, to increase its par value of shares from $10 each to 
$50 each and to decrease its number of shares from 350,000 
to 70,000. Plans to make this change were discussed in our 
issue of June 22, page 3911. 


—e—— 


The Continental Bank & Trust Co. of New York observed 
its 70th anniversary on Aug. 1. Today, with $64,475,000 in 
deposits, the bank is in the unusual position of having only 
3,500 depositors, in comparison with 6,000 stockholders— 
the result of its policy of developing a selective, specialized 
commercial banking business. 

Frederick H. Hornby, President of The Continental, said 
on Aug. 1: 

The bank’s original homes was the first office building in New York to 
have passenger elevators. Telephones did not make their appearance until 
seven years later, and gas was the prevailing source of illumination at that 
time. In 1870, New York’s population had just passed the million mark ; 
the New York Bar Association was organized; the Metropolitan Museum of 
Art was founded; work was begun on the Brooklyn Bridge; and the ex- 
cavation for New York first’s subway was started under Broadway between 
Murray Street and Park Place. 

The Continental, founded the year following the market collapse of 
“Black Friday” (Sept. 26, 1869), has passed through many stormy eco- 
nomic cycies, commencing with the secondary depression following the 
Civil War and has always proved its ability to withstand successfully the 
buffetings of these recurring upheavals. 


Among the founders of the Continental were: 

Jacob H. Schiff, later the senior partner of Kuhn, Loeb & Co.; H. B. 
Claflin, the head of the largest dry goods house in America; Marcellus 
Hartley, a leading financier and one of the first captains of industry ; 
Robert L. Cutting, one of the most prominent citizens of New York; and 
Joseph Seligman, the founder of the banking house of J. and W. Seligman 
& Co. 


The bank has had its principal office at several different 
locations during the past seven decades; it opened for busi- 
ness in the original Equitable Building at 120 Broadway 
and at one time it was situated at 50 Wall Street, an his- 
toric building facing what was then the New York Customs 
House. Today, it occupies seven floors of the Continental 
Bank Building at 30 Broad Street. The bank also has two 
midtown offices, at 512 Seventh Avenue and 345 Madison 
Avenue. 

The chief executive officers of the institution are: Fred- 
erick H. Hornby, President; Frederick E. Hasler, Chairman 
of Executive Committee; and Allen K. Brehm, First Vice- 
President. 

— e——_ 


An exhibit of checks of famous Americans belonging to 
the Colonial Trust Co., New York City, which recently has 
been on display at banks throughout the country from the 
Canadian border to the Gulf of Mexico, is again at the com- 
pany’s Fifth Avenue and 30th Street branch where it will 
remain until Aug. 3. The exhibit will be open to the public. 
Arthur 8S. Kleeman, President of Colonial Trust Co., states 
that after this date the exhibit will again be loaned to out- 
of-town banks, going as far as the Pacific Coast through 
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Texas. The checks on display cover a span of 171 years, the 
earliest having been drawn in 1745 by Sir William Pep- 
perrell, colonial merchant and soldier, and the first Ameri- 
can born English lord. The latest was drawn by Thomas 
Edison in 1916. 

—_e——- 


H. L. Buchanan, a charter member of the New York Curb 
Exchange, died on July 29 at his home at Cedar Lake, Den- 
ville, N. J. Mr. Buchanan was 61 years old and a regular 
member of the Exchange since March 16, 1911. 


——@ --—- 


From “Money & Commerce” of July 27 it is learned that 
L. M. Campbell Trust Officers of the Oil City National Bank 
of Oil City, Pa., for a number of years, has been named a 
Vice-President of the institution. Mr. Campbell has been 
engaged in the banking business since 1912, having started 
his career with the Lamberton Bank in that year. When 
the Lamberton Bank and the Oil City National were con- 
solidated in 1919, he continued with the institution. 


——@—— 


The Central-Penn National Bank of Philadelphia, Pa., has 
announced the election of J. L. Eastwick as a Director. Mr. 
Eastwick is Treasurer of the James Lees & Sons Company 
of Bridgeport, Pa. 


——_e——_ 

Ray J. Hillenbrand, President of the William Hillenbrand 
Co., plumbing contractors, has been elected a Vice-President 
of the Cincinnati Bank & Trust Co. of Cincinnati, Ohio, 
according to an announcement by the directors on July 27. 
In reporting this, the Cincinnati “Enquirer” of July 28 
also said: 

Mr. Hillenbrand, who has been a member of the Board for many years, 
succeeds the late J. D. Leary. He also is a Director of the Security Sav- 
ings & Loan Co. 

——_e——_ 


On July 26 the Second National Bank of Cincinnati, Ohio, 
and the Mount Healthy National Bank of Mount Healthy, 
Ohio, ratified a proposal for absorption of the latter institu- 
tion by the Cincinnati bank, it is learned from the Cincinnati 
“Enquirer” of Julv 27, which added in part: 

In May the Second National acquired the Mount Healthy Savings & 
Commercial Bank, which is now being operated as a branch. After Aug. 1 
the two Mount Healthy units will be consolidated, occupying quarters of 


the Mount Healthy National. 
—_¢——_- 


The following promotions in the personnel of the Detroit 
Bank, Detroit, Mich. were announced on July 30 by Joseph 
M. Dodge, President of the institution, it is learned from the 
Detroit ‘‘Free Press” of July 31; Roland A. Benge, in charge 
of the mortgage department, and formerly an Assistant Vice- 
President, advanced to a Vice-President; Wendell C. God- 
dard and William K. Muir, of the business development de- 
partment, promoted to Assistant Vice-Presidents, and 
William B. Hall, Manager of the monthly payment loan de- 
partment, advanced to an Assistant Cashier. 


—_e——_- 


The Midland Bank, Ltd., of London, in its statement of 
accounts as of June 30, 1940, reports total resources of 
£554,459,989, as against total assets of £542,718,184 on Dec. 
31, 1939, of which the chief items are: Coin bank notes and 
balances with the Bank of England, £55,280,478 (contrast- 
ing with £57,741,467 on Dec. 31 last); money at call and 
short notice, £19,751,498 (down from £26,328,499) ; invest- 
ments, £122,571,081 (up from £114,455,271) ; bills discounted, 
£91,484,054 (compared with £65,947,653), and advances, 
£207,541,848 (against £220,689,155). Capital paid up and 
reserve fund remain unchanged at £15,158,621 and £12,- 
410,609, respectively, while current deposit and other ac- 
counts advanced to £509,810,769 from £497,701,601 at the 
close of 1939. 

—_@——_- 


The directors of Westminster Bank, Ltd., London, re- 
cently declared an interim dividend of 9% for the half-year 
ended June 30 on the £4 shares, and the maximum dividend 
of 64% on the £1 shares for the same period. The divi- 
dends (less income tax) were payable Aug. 1 to shareholders 
whose names were registered in the books of the company 
on June 30 last. 

In its statement of conditions as of June 30 the West- 
minster Bank, Ltd., showed total resources of £407,846,388 
(as compared with total assets of £379,802,501 on the same 
date last year), of which the principal items are: Advances 
to customers, and other accounts, £131,456,564 (against 
£136,757,541 a year ago); investments £102,878,447 (com- 
pared with £104,288,017); bills discounted, £53,771,109 
(against £40,836,816); coin, Bank of England notes, and 
balances with the Bank of England, £39,078,128 (contrast- 
ing with £34,669,214), and money at call and short notice, 
£30,274,215 (against £23,333,795). Current deposit and 
other accounts are shown at £368,776,720 (comparing with 
£341,717,335) and liabilities for acceptances, endorsements, 
etc., as per contra, as £20,412,105 (against £19,431,981 on the 
previous date). The bank’s paid-up capital and reserve 
remain the same as a year ago, both at £9,320,157. 
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THE CURB MARKET 

Curb stocks moved within a narrow range during the 
earlv part of the week but the market gradually strengthened, 
and while the volume of transfers continued comparatively 
light, there were a number of advances registered among the 
public utility shares and industrial specialties. Aluminum 
stocks recorded substantial gains and there were small 
advances in the aircraft issues. Oil shares displayed a 
rising tendency and there was some activity in the paper 
and cardboard stocks. Shipbuilding issues were quiet. 

There was a slight increase in the volume of sales during 
the short session on Saturday but the changes were narrow 
and uninteresting. There were occasional advances of a 
point or more but these were largely among the slow moving 
stocks and were without special significance. Public 
utility preferred issues were active and registered a number 
of modest gains and there were a few minor changes on the 
side of the advance in the industrial specialties. Ship- 
building shares were quiet, and while there was some ac- 
tivity in Bath Iron Works during the first hour, there was 
no net change. Paper and cardboard stocks were frac- 
tionally higher and so were a number of the aircraft issues. 
Aluminum Co. of America advanced 41% points to 155. 

Narrow price changes and light trading were the features 
of the market on Monday but there were some exceptions, 
particularly Mead Johnson which dropped 5 points to 40 
and New Process which was down 71% points to 26. Aijir- 
craft stocks were irregular with most of the changes in small 
fractions. Oil issues were mixed and the paper and card- 
board shares moved backward and forward without definite 
trend. Prominent among the day’s advances were Cellu- 
loid pref., 114 points to 2334; Great Atlantic & Pacific Tea 
Co. nv stock, 14% points to 9234; Long Island Lighting 
pref., 114 points to 35%; Standard Steel Spring, 1 point to 
23 34; and West Texas Utility Co. $6 pref., 1 point to 98. 

Advancing prices and an increasing volume of sales were 
the features of the curb market dealings on Tuesday. The 
gains were, at times, fairly substantial, advances up to 6 
or more points being in evidence in a number of active 
groups. Aluminum Co. of America was one of the strong 
stocks and climbed briskly upward 71% points to 162%. 
Aluminium, Ltd., was also active and moved ahead 2% 
points to 62). Aircraft shares showed the best_advances 
in a week as most of the active shares registered gains of 
fractions to a point. Outstanding among the advances 
were Colt’s Patent Fire Arms, 3 points to 79; Lane Bryant 
pref., 634 points to 96; National Steel Car, 35 points to 
295; and Pittsburgh & Lake Erie, 2% points to 59. 

While the volume of transfers simmered down to some 
extent the market continued its moderate advance on 
Wednesday. There was considerable activity apparent in 
the aircraft stocks, although the changes, which were 

nerally on the side of the advance, were largely in minor 

actions. Shipbuilding shares were quiet except Bath Iron 
Works which did a lot of moving around and finally closed 
unchanged. Public utility preferred issues moved ahead 
but the gains were small. In the industrial group, stocks 
were mixed and showed both advances and declines at the 
close. The best gains were American Potash & Chemical, 
3 points to 78; General Outdoor Advertising pref., 5 points 
to 70; and Midvale Co., 314 points to 109. 

Price movements were again toward higher levels on Thurs- 
day but changes were narrow in the general list with only a 
limited number of seleted stocks showing gains of a point or 
more. The transfers were slightly higher and totaled 85,945 
shares against 81,950 on Wednesday. Oil stocks moved 
slowly upward but the advances were not particularly note- 
worthy. Public utilities were unusually quiet, and while 
there were occasional gains noted, most of these were in 
minor fractions. Paper and cardboard issues were stronger 
and the shipbuilding stocks moved within a narrow range. 
Fractional advances and declines were registered in the air- 
craft group and the industrial specialties recorded gains up to 
4jor more points. These included among others Brown Co. 
pref. 2 points to 19, Pittsburgh Plate Glass 414 points to 
8234, Hormel & Co. 2 points to 34 and Consolidated Gas & 
Electric of Baltimore 314 points to 80. 

Irregular price movements were in evidence during most of 
the session on Friday. Trading was light and changes were 
generally fractional. Aircraft shares were quiet and several 
active issues failed to appear on the tape. Shipbuilding stocks 
were fractionally higher and the aluminum shares were down. 
In the publie utility preferred group price movements were 
irregular the advances and declines being about equally 
divided. Industrial specialties moved back and forth with- 
out definite trend and paper and cardboard issues dispalyed 
little activity except in St. Regis Paper pref. which improved 
3% points to 63%. As compared with Friday of last week 


prices were moderately higher, Aluminium, Ltd. closing last 
night at 6514 against 60 on Friday of last week, American 
Cyanamid B at 33% against 3234, American Gas & Electric 
at 3334 against 33, Babcock & Wilcox at 25% against 2414, 
International Petroleum at 1014 against 914, and Lake Shore 
Mines at 12% against 11%4. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foreign 
Aug. 2, 1940 Shares) Domestic | Government| Corporate Total 
ee RRA 29,155} $248,000 $8,000 $14,000 $270,000 
ea 49,500 640,000; —-__--- 11,000 651,000 
1. eae 95,055} 1,039,000 1,000 11,000} 1,051,000 
Wednesday. __...-- 81,750 732,000 1,000 19,000 752,000 
Thursday ae 856,795 551,000 1,000 46,000 598,000 
PP eccawecekade 73,835 Gee. wccsue 3,000 608 ,000 
a Se 415,090! $3,815,000 $11,000! $104,000! $3,930,000 
Sales at Week Ended Aug. 2 Jan. 1to Aug. 2 
New York Curb 
Exchange 1940 1939 1940 1939 
worgeeae of shares _ 415,090 896 635 28,592,192 22,941,112 
onds 
Re $3,815,000} $9,801,000} $193,252,000| $277,232,000 
Foreign government. - - 11,000 70,000 1,408 ,000 2,871,000 
Foreign corporate ____- 104,000 52,000 4,356,000 3,475,000 
ts <tc hak aael $3,930,000! $9,923,000 $199,016 ,000 $283,578,000 

















COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31,1917, | When War Debdt | Lowest Post-War 
Pre-War Debt Was at Its Peak Debt 





$ 3 $ 

Gross public debt. .....-.-- 1,282,044 ,346.28/ 26,596,701 ,648.01| 16,026,087 ,087.07 
Gross public debt per capita 12.36 250.18 129.66 
Computed rate of interest 
per annum on interest- 
bearing pubile debt (%) - - 
Obligations of governmental 
agencies guaranteed by 

the United States: 
Unmatured principal_a-- 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Treasurer of the U. 8.b 
General fund balance.c...- 


2.395 4.196 3.750 


306 803 319.55 


1,118,109,534.76 


May 31, 1940, — 
Last Wonth 


74,216 ,460.05 


June 30, 1939, 
A Year Ago 











June 30, 1940 





$ $ $ 

Gross public debt. ......-.- 40,439,532,411.11/42,807,765,653 .85/ 42,967 531,037.68 
Gross public debt per capita 308.29 324.18 325.19 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) -- 
Obligations of governmental 
agencies guaranteed by 

the Un'ted States: 
Unmatured principal-_a - - 
Matured prin. & int. for 
which cash has been 
deposited with or held 
by Treasurer of U. 8S.b 4,637 .972 .53 42,514,852.40 24,847,591.07 
General fund balance_c_..-! 2,838,225,532.52! 2,029,671,449.19! 1,890,743.141.34 


a Does not include obligations owned by the Treasury as follows: June 30, 1939 
$273,320,127.43; May 31, 1940, $110,272,500; June 30, 1940, $104,272,500. 

b Amounts are included in the general fund balances shown herein, on and after 
Sept. 30, 1939. 

c Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 


2.600 2.598 2.583 


5,450,012,898.67| 5,497,235,905.28| 5,497,556,555.28 




















COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 3) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 10.2% below those 
for the corresponding week last year. Our preliminary 
total stands at $5,545,278,496, against $6,175,453,356 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 33.3%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Aug. 3 1940 1939 Cent 
SE Wh wot castacteunnheanséanesnes $2,419,639,221 | $3,627,540,275 | —33.3 
CE, . cateitidhsanaenandunhandinn 253 ,341 ,236 240,991,923 +65.1 
Ps co naeccascnseencuncnsace 334,000 .000 382.000.0000 | —12.6 
eS 174,027,716 181,501.063 —4.1 
AE GOD cncccncecacesescuenctete 82.346,088 77 948.363 +5.6 
De, Beiksncscecnssseesonnenncesnee 78,400,000 74,500 000 +5.2 
Ge POD. 20 cccnccecsscedonseses 151,275,000 124,657,000 | +21.4 
Pc ansconuncpedaseencnodakes 117,289,143 102,191,077 | +148 
Rs nes ddecanes cncuhsednaeeneet 117,530,493 96,428,310 | +21.9 
UO” eS 91,919,397 82,217,965 | +11.8 
0 rere 74,859,249 62,004,801 | +20.7 
Eleven cities, five days.........-...-- $3,894,627 ,543 | $5,051,980,777 | —229 
Other cities, five days...........-..-- 726 ,437 870 726,049,125 +0.1 
Total all cities, five days.........-- $4,621,065,413 | $5,778,029,902 | —20.0 
AB GB, 688. GRE cecancncenesanecsss 924,213,083 397 423,454 |+132.6 
Total all cities for week...........- | $5,545,278,496 | $6,175,453,356 | —10.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 27. 
For that week there was an increase of 4.0%, the aggregate 
of clearings for the whole country having amounted to 
$5,609,617 ,902, against $5,393,357,104 in the same week in 
1939. Outside of this city there was an increase of 8.0%, 
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the bank clearings at this center naving recorded a gain of 


0.9%. 


serve districts in which they are 


We group the cities according to the Federal Re- 
located, and from this it 


appears that in the New York Reserve District (including 
this city) the totals record a gain of 0.9%, in the Boston 


Reserve Dist 


District of 10.1%. 


rict of 9. 


For 
5% 


and in the Philadelphia Reserve 
In the Cleveland Reserve District the 


totals are larger by 11.3%, in the Richmond Reserve Dis- 
trict by 17.0% and in the Atlanta Reserve District by 10.9%. 
In the Chicago Reserve District the totals show an improve- 
ment of 6.1%, in the St. Louis Reserve District of 5.0% and 


in the Minneapolis Reserve District of 5.9%. 


In the Kansas 


City Reserve District the totals register a decrease of 2.8% 
but in the Dallas Reserve District the totals show an in- 
crease of 8.0% and in the San Francisco Reserve District of 





























0 
8.8%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS 
| Inc.or 

Week End. July 27, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Diste.| $ + q% BS 5 
Ist Boston . ...12 cities 261,212,770 238,495,606} +9.5 218,913,073 241,668,407 
2d New York..13 “ 3,172,854,772| 3,144,144,268) -+-0.9| 2,841,126,224) 3,430,077,352 
3d PhiladelphialO “ 403,127,661 365,951,065) + 10.1 326,700,523 357,838,181 
4th Cleveland... 7 “ 308,514,507/ 277,211,547] +11.3 33,544,484 318,993,603 
6th Kichmond..6 “ 146,075,146 124,961,838) +-17.0 112,044,069 134,744,797 
6th Atianta....10 “ 157,736,428 142,269,561| + 10.9 125,984,922 127,261,294 
7th Chicago....18 “ 473,078,333 445,945,599, +6.1 406,176,135 519,711,595 
8th St. Louls...4 “ 132,986,397 126,605,713} +5.0 119,057,915 134,842,645 
9th Minneapolis 7 “ 101,799,573 96,107,891] +5.9 89,304,647 105,230,596 
10th Kansas City10 “ 142,173,737 146,223,272} —2.8 134,859,206 167,146,679 
11th Dallas. .... ed 64,227,608 69,425,315} +8.0 62,574,237 60,584,545 
12thSan Fran...10 “ 245,830,970 226,025,429} +3.8 210,468,920 236,730,846 

Ws 2 6eeee 113 cities 5,609,617,902| 5,393,357,104] + 4.0] 4,880,754,365] 5,834,830,540 
Outside N. Y. City..... 2,533,974,893| 2,345,656,300] +8.0] 2,132,207,164] 2,519,666,327 
Canada...-.... 32 cities 294,127,973 287,187,462 +2.4 296,632,309 296,292,151 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 















































Week Ended July 27 
Clearings at— — 
Inc. or 
1940 1939 Dec. 1938 1937 
$ $ | % s $ 
First Federal |Reserve Dist rict—Boston — 

Me.—Bangor-. -- 604 233 563,437; +7.2 466 ,382 632.444 
Portland --.--- 1,830,299 2,064,999) —11.4 1,712,107 2,062 ,008 

Mass.—-Boston.-| 226,355,692) 204,289,509) +10.8| 187,248,704) 207,132,000 
Fall River --- 648,811 520,154) +24.7 540,: 532,124 
iiendeccce 290,348 292,954, —0.9 255,523 280,984 
New Bedford_- 708,215 646,616) +9.5 486 ,167 749,930 
Springfield _ . .. 3,071,210 2,797,726; +9.8 2,785,787 2,880,438 
Worcester. .-_- 1,916,625 1,520,270) + 25.2 1,531,594 1,971,571 

Conn. — Hartford 9,925,401 10,653,550; —6.8 10,669,041 10,563,412 
New Haven. -- 4,096 ,065 4,419,447) —7.3 2 964,540 3,913,724 

R.1I.—Providence 11,291,200 10,277,000; +9.9 8,877,300 10,475.600 

N.H.—Manches'r 474,571 439,944) +7.9 375,648 474,172 
Total (12 cities)| 261,212,770) 238,495,606) +9.5| 218,913,073) 241,668,407 
Second Feder al Reserve D/istrict—New, York-— 

N. Y.—Albany -. 4,458,283 9,468,182) —52.9 6,344,776 6,231,861 
Binghamton_ -- 1,025,115 930,684) +10.1 984,307 1,200 ,042 
Buffalo - -.-.-- 32,500,000 30,300,000| 4+7.3 26 ,800 ,000 36,073,304 
476,043 451,632 +65.4 405,988 519,829 
Jamestown. ..- 855.096 618,475| +38.3 556,619 593 ,026 
New York - - - -|3,075,643,009/3 ,047,700,804| +0.9)2,748,547,191/3,315,164,213 
Rochester - .-_ -- 6,498,474 6,400,478) +1.5 6,453 377 7,948,383 
Syracuse __.__. 4.278.461 4,122,178 +3.8 3,680,040 4,351,415 
Westchester Co 2.087 .224 3,366,919) —8.3 2,681,484 2,599,268 

Conn.—Stamford 4,949,608 3,599,848) +37.5 3,314,653 3,442,239 

N. J.—Montelair 352.209 249,101; + 41.4 265,028 301,714 
Newark. ------ 18,064,236 15,439,661; +17.0 15,783 ,547 19,917,719 
Northern N. J. 20,667,014 21,496,306, —3.9 25,309,214 31,734,339 
Total (13 cities) /3,172,854,772|3,144,144,268) +0.9|2,841,126,224/3,430,077,352 
Third Federal |Reserve Dist! rict —Philad elphia|— 

Pa —Altoona..-- 531,632 324.985) +63.6 380,149 590 235 
Bethlehem nein 579,406 496,051) +16.8 351,550 435,894 
GS = 382,172 300,666) +27.1 401 ,047 325,855 
Lancaster - - -.- 1,167,417 1,198,347, —2.6 1,149,530 1,492,142 
Philadeiphia...| 390, 000) 354,000,000) +10.2) 312,000,000) 344,000,000 
Reading - . . - -- 1,351,959 1.343 972 +0.6 1,594,082 1,458,711 
Scranton... .-.- 2,238,739 1,915,090 16.9 2,031,044 2,240,859 
Wilkes-Barre - - 994,181 1,047,435} —65.1 1,138,042 1,364,099 
eon 1,329,255 1,105,519) +20.2 1,506,179 1,654,986 

N.J.—Trenton-. 4,552,900 4,249,000} +7.2 6,148,900 4,275,400 
Total (10 cities)’ 403,127,661) 365,981,065) +10.1 326,700,523, 357,838,181 
Fourth Feder\al Reserve D/istrict—Clev eland 

Ohio—Canton - - 2,024,291 1,675,978) + 20.8 1,356,240 2,641,884 
Cincinnati baad 56,451,410 52,966,746 +6.6 47 273.186 59,625,131 
Cleveland - - - .- 100,670,520 88,154.772) +14.2 77,328,104} 101,402,473 
Columbus. . .-- 9,371,100 8.486.100) + 10.4 9,248,000 11,154,500 
Mansfield - -- - - 1,663 ,650 1,413,921} +17.7 1,419,399 1,840,332 
Youngstown. .-- 2,639,723 2,236,178) +18.0 1,753,361 2,722,068 

Pa.—Pittsburgh -| 135,693,813) 122,277,852) +11.0 95,166,194) 139,607,215 
Total (7 cities)-| 308,514,507) 277,211,547) +11.3| 233,544,484] 318,993,603 
Fifth Federal | Reserve Dist rict —Richm ond— 

W.Va.—Hunt'ton 463 ,033 319,818) +44.8 265,528 392,122 

Va.—Norfolk__-_- 2,511,000 2,243,000) +11.9 1,900,000 2,329,000 
Richmond * ae 39,129,673 39,991,189} —2.2 33,036,655 36,418,066 

8. C.—Charleston 1,089,695 908,117} +20.0 869 643 921,544 

Md.—Baltimore e 79,396,217 62,688,601) + 26.7 57 ,538 456 73,404,442 

D.C.—Washbing’n 23 485,528 18,711,113) +25.5 18,433,787 21,279,623 
Total (6 cities)-| 146,075,146) 124,861,838] +17.0 112,044,069, 134,744,797 
Sixth Federal | Reserve Dist |rict— Atlant | a— 

Tenn.—Knoxville 3,493 ,030 3,230,787| +8.1 3,098,191 3,365,047 
Nashville... -- 17,499,491 16,672,857; +5.0 14,984,263 15,259,958 

Ga.—Atilanta__-. 57,900,000 ,300,000) +15.1 43 ,900 000 45,000 ,000 
came pv ecee 1 estar 1 rt bag —3.3 748,546 950,000 

Ne eom ed . ’ —6.2 Alt 795,318 

Fla.—Jacks'nville 16,141,000 15,523,000} +4.0 13,310,000 13,609 ,000 

Ala.—Birm'ham - 21,334,853 18,319,648) +16.5 16,921,766 16,164,628 
_ BEBE 2,131,459 1,526,490) +39.6 1,281,544 1,367 ,353 

Miss .—Jackson - . x x x x x 
Vicksburg. - ..- 112,236 77,164), +45.5 88,110 106 ,092 

La.—New Orleans 27,283,742) 34,689,961) +7.5 31,052,091 30,643 898 
Total (10 cities)} 157,736,428) 142,269,561| +10.9| 125,984,922) 127,261,294 




















Aug. 3, 1940 































































































Week Ended July 27 
Cleartngs at— 
Inc. or | 
19490 =| = 1939 | Dec. 1938 1937 
| $ $ | % | $ $ 
Seventh Feder al Reserve D|istriet — Chi cago—| | 

Mich.-Ann Arbor| 245,965 266,727| —7.8) 274,929 313,026 
Ss ee 112,008 ,673| 102,379,617) +9.4| 83,881,957) 132,935,073 
Grand Rapids. 2,885,103 2,495,972} +15.6) 2,105,433) 2,487 .592 
Lansing ------- 1,214,434 1,541,898) —21.2/ 1,036,001) 1,939,976 

Ind.—Ft. Wayne 1,572,917 933,011) +68.6) 711.805) 1,004,250 
Indianapolis. -- 18,548,000) 17,881,000) +3.7! 15,903 ,000; 16,547 ,000 
South Bend--- 1,802,900 1,1 13 449) +61 9 926.473) 1,278 042 
Terre Haute - - - 4,766,857) 4,902,540} —2.8 4,282,791) 4,865,612 

Wis .— Milwaukee 18,563,120) 21,384.792! —13.2) 17 050,845 19,311,939 

Ia.—Ced. Rapids 1,086 331) 1,339,610 —158.9) 1,031,759 792.521 
Des Moines---| 8 230,935 7,476,917, +10.1) 7,781,105 8.750.098 
Sioux City----| 3,066,180) 3,013,042, +1.8; 3,057 .581) 3,177,122 

Tll.—Bloomington| 253 .063 | 317,644, —20.3) 320,510) 339.719 
Chicago..---- | 291,675,671) 274,948,420); +6.1 261,457,118) 318,445,711 
Decatur_..--- | 848,085 039,791; —9.8) 785,279 906 258 
OS ees | 3,770,787) 2.864,226| +31 7) 3,233 348) 3 457 ,152 
Rockford _..-.-! 1,127,401! 986,208; +14.3 894,044 1,185,139 
Springfield _ ---| 1,411,911! 1,160,735 +216) 1,442,157) 1,795,365 
Total (18 cities)| 473,078,333) 445,945,599, +6.1) wraeeiiee: 519,711.595 

| | | 
Eighth Federa | Reserve Dis trict—St. Lo vis— | 

Mo.—St. Louls__| 84,200,000) 80,100,000) +5.1| 76,900,000' 89,300,000 

Ky .—Louisville--| 91,708,381) 30,515,666, +3.9) 28,287,011) 20,686 618 

Tenn.— Memphis) 16 ,567 ,016) 15,529,047; +6.7 13,285,904 14,299 027 

Ill. — Jacksonville} x x x x 3 
Ominey .scases ‘ 516,000) 461,000) +11.y) 585,000) 557 000 
Total (4 cities)_| 132,986,397) 126,605,713, +5.0) 119,057 ,915| 134,842,645 

| | 
| 
| | | 
Ninth Federal| Reserve Dis trict—Minne apolis—| 

Minn.—Duluth- | 3,158,733) 2,807 ,006| + 12.5) 2,705,460 3.625.879 
Minneapolis..-| 69,087,399) 62,059,902) +11.3) 59,850,852) 71,077,696 
i; Pes ouee 22,523,414) 24,820,035, —9.3 21,064,782 24,548,050 

N. D.—Fargo- -- 2,250,529 2,011,732) +11.9 1,968,679 2,015,271 

8. D.—Aberdeen- 755,581) 714,067; +5.8) 752,645) 722,754 

Mont. — Billings- 765,669) 702,689, +9.0) 764,490) 652,000 
Helena. ------ 3,258,248] 2,992,460] +8.9| 2,197,739 2,588,946 
Total (7 cities)_| 101 7 96, 107,891] +5.9 89,304,647} 105,230,596 

| | 
| | 
Tenth Federal) Reserve Dis trict — Kans|as City — 

Neb.—Fremont_-- 65,100) 81,673) —20.3) 86 850 168,988 
Hastings -.-..--.- 103 478 119,956) —13.7) 159,812 170,606 
Lineoin....... 2.226.610 2.482.909; —10.3) 2,300,792 2,781,134 
GURGDA.. «.2<<0% 30.757 .406| 28 323,351 +8.6| 28,470,598 31,180.406 

Kan.—Topeka . - 2,084,766! 2,518,451} —17.2) 2.778.688 2.770.232 
Wiehite....... 2,734,931 2,786,426; — 1.8) 2,914,100 3.577.768 

Mo.—Kan. City- 99,768,861) 105,514,190) —5.4) 93,802,677; 121,741.102 
St. Joseph _--- 3,308 540 3,246,807; +1.9 3,234,516 3,612,203 

Colo.—Col. Spgs. 481,624 470,491 +24 597 ,368 621,938 
PO «asso ct 642,421 | 679,018; —5.4 513,805 522 302 
Total (10 cities)| 142,173,737) 146,223,272) —2.8| 134,859,206! 167,146,679 
Eleventh Fede|ral Reserve District—Da|lilas— 

Texas—Austin--.- 1,197,103) 1,285,398, —6.9 1,413,841 1,190,995 
ee 51,606 ,000 47,159,005| +9.4 49,480,675 45,326,310 
Fort Worth... 5,960,716 6,482,671 —8.1 6,330,162 8,299,281 
Galveston. -.... 1,663 ,000 1,361,000) +22.2 1,967 ,000 1,978 ,000 
Wichita Falls _- 888,721 794,099) +11.9 897 ,324 804,167 

La.—Shreveport-_ 2,912,068 2,403,142} +21.2 2,485,235 2,985,792 
Total (6 cities) - 64,227 ,608 59,485,315, +8.0 62,574,237 60,584,545 
Twelfth Feder|al Reserve D istrict—San/| Franc |isco— 

Wash .—Seattle - 38 ,981 823) 34,307 476) +13.6 30 467 626 37 803 417 
Yakima_-----. 891,755 898,515} —0.8 713,181} 833 ,972 

Ore .—Portland - - 36,594,512 28,376,638; +29.0 26 ,058 ,587 29,814,834 

Utah—S. L. City 14,727 868 12,499,885) +17.8 11,022,414 16,558,973 

Calif.—L’g Beach 3,589,320 3,940,069, —8.9 3,812,406) ? 713,642 
Pasadena- - - -- 2,646,172 2,986,149) —11.4 3,800,160) 3,282,435 
San Francisco_| 142,480,000) 137,214,000) +3.8) 128,960,000) 137,914,000 
San Jose_...--. 2,612,070 2,572,398 +1.5 2,368,862 3,118,748 
Santa Barbara. 1,064,291 1,280,821; —16.9 1,166,824 1,312,463 
Stockton. ....-. 2,243,159 1,949,478) +15.1 2,098,860) 2.278.362 
Total (10 cities)} 245,830,970) 226,025,429) +8.8| 210,468.920) 236,730,846 

Grand total (113 
GRD « cn cease 5,609 617 ,902 5,393,357,104) +4.0/4,880,754,355 5,834 ,830,540 

| aa | 

Outside New York|2,533,974,893/2,345,656,300 +8.0|2,132,207,16412,619,666,327 





Cleartngs at— 


Week Ended July 25 


























Inc. or 
1940 | 1939 Dec. | 1938 | 1937 

Canada— $ $ % $ | $ 
oO 88 ,093 ,764 85,895,725) +2.6 98,713,599; 97,163,830 
Montreal _ . . -..-. 86,182,213 95,250,843 | —9.5}) 104,236,287 92,905,384 
Winnipeg - - - -.-- 34,703,363] 35.180,090) —1.4) 23,728,823 33 820,285 
Vancouver _.-..-_- 17 ,643 ,246 16,142,475 +9.3 15,849,404 17.238 692 
oO SE 21,568 ,350 13,904,867, +55.1 13,586,918 13,654,699 
CD <6 seeneus 4,613 640 4,215,441} +9.4 3,912,881 4.318 382 
CC eee 2,829,604 2,293 ,447| +23.4 2,407 695 2,401,482 
Hamilton -....-.-. 5,882,360 4,804,228) +22.4 5,250,590 4,723,991 
Cl tasecenes 4,313,628 4,317,344 —0.1 4.042.810 4.707 465 
Ff eee 1,959 ,362 1,755,444) +11.6 1,564,709 1,995,442 
Weenie «csceue 1,784,862 1 663,519 +73 1,623,531 1,647 319 
Ss 2,207 ,712 1,984,821) +11.2 2,515,063 2,201,194 
Edmonton - - - ..- 3,773,986 3,524,447 +7.1 3,222,064 2 341.807 
a 4,066,271 3,336,791) +21.9 2,942,797 2,966,311 
ss. emmacion 305,855 297,511 +2.8 298 394 233,788 
Lethbridge ._._.- 409 941 452,988; —9.5 395,747 439,490 
Saskatoon.----.-- 1,224,282 978,153) +25.2 1,064 560 1,225,836 
Moose Jaw_....- 480,826 564,993; —14.9 492 446 530,461 
Brantford _-_-. ~~ 879,549 733,227) +20.0 765,530 841,809 
Fort William - - .- 835,239 595,523} +40.3 693 470 692 600 
New Westminster 723,508 688 ,238 +5.1 664,659 643 433 
Medicine Hat. -. 200 ,960 219,987; —8.6 156,837 222,720 
Peterborough - - -- 549,075 511,319| +7.4 529,127 545,905 
Sherbrooke- - -.-.- 733,135 723,460, +1.3) 642,108 637 543 
Kitehener. .....- 991,832 903,049} +9.8 972,840 976,809 
WEEE « anccnd 3,273,973 2,074,360, +62.7 2,592 832 2,709,589 
Prince Albert - - --. 316,085 306,204) +3.2 286 308 301,023 
Moncton... ...... 946,789 890,903; +6.3 720,816 753 538 
CO eae” 628 ,006 547,243; +14.8 558 302 557 881 
Chatham --..-..-.. 486,556 427,620, +16.1 482.755 473,543 
RE 406,715 423,952} —4.1 477 ,302 405,509 
Sudbury .......-. 1,013 ,286 1,57 9.250) —35.8| 1,151,105 1,014,094 

Total (32 cities)| 294,127,973) 287, 187 ,462| +2 4) 296 632,309) 296 292,154 








* Estimated. 


x No figures availatie. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Seetion 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 27, 1940, TO AUG. 2, 1940, INCLUSIVE 












































Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary Vaiue in Untied States Money 
Unt 
July 27 ; July 29 ; July 30 | July 31 Aug.1 , Aug. 2 
Europe— | $ $ $ $ x 3 
Beigium, belga.....- a a a a a a 
Bulgaria, lev....... a a a a a a 
Czechosiov'ia, koruna a a a a a a 
Denmark, krone-_-.-- a a a a a a 
Engi'd, pound steri'g; “ 
SG 4.035000 '4.035000 |4.035000 [4.035000 |4.035000 |4.035C00 
>= ee 3.856562 (3.865937 |3.843437 |3.812500 (3.866875 |3.871250 
Finland, markka._..| .019666 | .019666 | .019666 , .019666 | .019666 | .019666 
France, franc....-.-- a a a a a a 
Germany, reichsmark| .399700*| .399750*| .400000*| .399916*| .399916*| .399840* 
Greece, drachma__..| .006611*| .006611*| .006671*) .006587*| .006687*| .C06587* 
Hungary, pengo.... .193700*| .193700*| .193700*| .193700*| .193700*| .193700* 
Bs Baeéomanne .050300*| .050265*| .050350*| .050312*| .050350*| .050300* 
Netheriands, gulilider. a a a a a a 
Norway, krone..-.- a a a a a a 
Poland, zloty _...... a a a a a a 
Portugal, escudo_.._} .038480 | .038575 | .038380 | .038250 | .038075 | .038100 
Rumania, leu_...... b b b b b b 
Spain, peseta_...... .091300*) .091300*| .091300*| .091300*| .091300*| .091300* 
Sweden, krona_-_.... -238475 | .238300 | .238425 | .238371 | .238283 | .238300 
Switzerland, franc__.| .227210 | .227220 | .227330 | .227241 | .227260 | .227225 
Yugoslavia, dinar_..| .022440*| .022440*| .022420*| .022420*| .022420*| .022420* 
Asia— 
ina— 
Chefoo (yuan) dol'r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal(yuan) dol .061225*) .061225* .06C562*| .059950* .060475* .060450* 
Tientsin (yuan) dol. a a a a a a 
Hongkong, doliar. .238943 | .237375 | .237212 | .235150 | .236268 | .236112 
India (British) rupee. .301666 | .301666 | .301500 .301685 | .301666 | .301500 
Japan, yen......... .234330 .231330 | .234310 .234291 .234330 234310 
Straits Settlem’ts, dol .471156 | 471156 | .471156  .471156 | .471156 | .471156 
Australasia— | 
Australia, pound— 
Official. ......... 3.228000 3.228000 [3.228000 3.228000 |3.228000 |3 228000 
) PE 3.071875 3.079791 |3.062708 3.036875 |3.081666 |3.084583 
New Zealand, — 3.091875 |3.074791 po 3.094166 |3.097083 
Africa— 
South Africa, pound.'3.980000 3.980000 [3.980000 3.980000 |3.980000 |3 980000 
North America— 
Canada, dollar— 

Official..........| .909090 | .909090 | .909090 | .909090 | .909090 | 909090 
Didusnesnaedou .876953 | .877232 | .881875 | .882265 | .880937 | 877767 
Mexico, peso ...-.... .200250*, .200250*| .200375*| .200500*| .200625*| 200625* 

Newfoundi'd, dollar- 
Di nbn sbenese .909090 | .909090 | .909090 | .909090 | .909090 | 909090 
Fares .874218 | .874687 | .879375 | .880156 | .878750 | 875000 
South America— 
Argentina, peso....- .297733*| .297733*| .295733*| .297733*| .299733*| 297733* 
Brazil, milreis— 
ee -<---| -060575*| .060575*| .060575*| .060575*| .060575*| 060575* 
paddies eeutereee .050280*| .050280*| .050280*| .050300*| .050380*| .950200* 
Chile, peso— 
Pibaesedecses .051680* .051680*| .051680*| .051680*| .051680*| .951680* 
Bina bccocese .040000*; .040000*| .040000*| .040000*| .040000*| 940000* 
— peso....- .570162*) .5698-0*| .569850*| .569850*| .569850*| .569850* 
ruguay, 
Controlled.......| .658300*| .658300*| .658300*|] .658300*| .658300*| .658300* 
Non-con' .-..! .35.333*| .350425*| .349375*| .348300*| .349425*| .348800* 
*Nominalrate. a No rates available. b Temporarily omitted. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 





Company and Ilssue— Date Page 
*Alabama Gas Co. Ist mtge. bonds_____.......----.--- Sept. 1 688 
Alabama Power Co. Ist mtge. 5s 1946...--..---------: Lug. 20 538 
Se Ss OP BEE acankhe 4666606606600606 ov. 1 235 
Alabama Power Co Ist mtge 58 1946 _---..-. asnndcsoncd Sept 1 x2406 
Alabama Water Service Co. lst mtge. 58__--.........-- . 16 402 
*Allentown-Bethlehem Gas Co. Ist mtge. bonds-_- . 688 
Arkansas Missouri Power Corp. 5% bonds.._....--.---: 539 
Babbitt Bros. Lands, Inc., 8% bonds__..-..........-- 405 
*Bayuk Cigars, Inc., Ist preferred stock--------------- 690 
*Carmelite Sisters of the Divine Heart of Jesus (of 

2 ee <i ee ada edd eee ean Aug. 15 692 
*Central Foundry Co. Ist mtge. 6s-._-..--..---------- Sept. 1 693 
*Central Warehouse Corp. (Albaay, N. Y.) 2d mtge. 6s__Aug. 15 693 
*Chicago Milwaukee St. Paul & Pacific RR. equipment 

i Pe. ho cedc cand dnb aaedbactasstewhent Aug. 10 694 
Chicago Union Station 34% bonds-..-...........-..-.-.- Sept. 122 
*Cleveland Electric (luminating Co. Ist mtge. 3 %4{s_-_-_-_- Aug. 21 694 
Colon Vevelopment Co., Ltd., 6% pref. stock... .....-/ ug. 26 545 
*Connecticut Light & Power Co. 3%% debentures-_----_- Sept. 1 696 
Genera! Motors Acceptance Corp. 34% debentures---.-.- Aug. 6 x3661 
*Green per & Mississippi Canal Co. Ist mtge. 4 %s__-_-_- Sept. 1 704 
Walter E. Heller Co. 7% pref. stock__-_-_-_- eecpeeenccecs Sept. 16 417 
Huntington Water Corp. Ist mtge. 6s, series A_.._.._-- sug. 26 553 

i nn Mic ncaa td cdaces obededdeéeenduawel Aug. 26 553 

oy lt | eS ae Aug. 26 553 

ndianapolis Power & Light Co. serial notes___.-----.-- Aug. 6 417 
Indianapolis Power & Light Co. lst mtge. 3%s8__.------ Sept. 16 554 
Indianapolis Power & Light Co., Ist mtge. 3%s_--- - .-Sept. 16 554 
lowa Power & Light Co. Ist mtge. bonds--.-- -..-.-.-Sept. 1 107 
lowa Southern Utilities Co. 5}4% bonds, series 1925_._..Jan. 1 ‘41 555 

BEE Po ccnunedsennccupenenééens Nov. 2 555 
OO TR aa ee Aug. 19 556 
Lebanon Valley Gas Co. Ist mtge. 56.............- -... Sept. 1 107 
Loew's, Inc., 34% bonds.....---....- bobadn dienes Aug. 15 419 
*Luzerne County Gas & Electric Corp. Ist mtge. bonds__Sept. 1 707 
ee foe 8 ES error er ee Sept. 1 558 
Morristown & Erie RR. Ist mtge. 68. .............---..- Sept. 3 249 
Mortbon Corp. of New York 5% bonds__.-........-..- Sept. 1 420 
New York Fire Protection Co. ist n Se: 26a tb ae a Aug. 7 560 
N. Y. Lake Erie & West. Docks & Impt. Co. 1st mtge. 5s..Sept. 9 251 
North Central Gas Co. Ist mtge. 54s____-.........--- Aug. 20 423 
*Northern illinois Coal Corp. Ist mtge. 58......---.-.-- Sept. 1 711 
*Qhio Connecting Ry. Co. Ist mtge. 4s___......----.--/ Aug. 31 711 
Ontario Power Co. of Niagara Falls 5% bonds__-....-..-.- Aug. 15 252 
*Pennsylvania Glass Sand Corp. Ist mtge. bonds------- Aug. 31 712 
Philip Morris & Co., Ltd., 5% pref. stock... .-.----.--- Aug. 30 559 
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Company and Issue— Date 
Riordon Pulp & Paper Co., Ltd. 6% debs____.____ ___- Dec. 31 
Rochester Gas & Electric Cr Oe POE nwacssiow abate Sept. 1 
St. Paul Union Stockyards Co. Ist mtge. 5s__._.______- Oct. 1 
Saenger Theatres Corp. 644% bonds__.__.______._.__- Aug. 15 
Scovill Mfg. Co. 54% debentures__....._..__._.____ Sept. 16 
*Southern Ice Co., Inc., Ist mtge. 68__.._.____-______- Aug 


- 12 
*Southwestern Associated Telephone Co. Ist mtge. 5s A_ -Aug. 31 
*Southwestern Baptist Theological Seminary (Fort Worth, 





ee BE By oe ha cad he wand ce Reaeae as oh ee eel ug. 1 
A. E. Staley Mfg. Co. 1st mtge. bonds....___ .__-__-_..Aug. 5 
2Ozas OOFD. 314% GOBONGUTOE. «onc indedncccccécccuca Aug. 12 
Union Pacific RR. Co. Ist mtge. bonds... -..-..._.-- Sept. 1 
Woodward Iron Co. 2nd mtge. 58__._....--_._-_____-- Sept. 1 


* Announcements this week. x V. 150. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHANGE OF TITLE 
July 20—The Union National Bank of Superior, Superior, Wis., to ‘‘Nationa 
Bank of Commerce in Superior."’ 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
July 24—The First National Bank of Seguin, Seguin, Texas. 


TPO SEO .COO Ue Gil ies cnuicnncsennnsacee d Gab deckeeks $7,500 
CAPITAL STOCK PAID IN 

Amount 

July 26—City National Bank of Fairmont, Fairmont, W. Va_.-. $10,000 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 








Shares Stocks $ Per Share 
2 International Match Realization X-D (par £)_._.-- ee a eee Te 12 
20 Underwritings & Participations, Inc., common A, par $50_____________. 5le. 
4 Toledo Edison Co. 7% pref., par $100, and 4 Cape Ann Anchor & Forge 

CA Nah oh odes c0s6sbedeeeens duntawtinnonswedivapenbbasecboud $443 lot 
3 Goute Carclias Power Oo. O06 preterred... oc cccccnccccccocccecscnncades 86% 
4 United States Envelope Co. preferred, par $100_...-..-----..22- 22 eee 95% 
FE Cite n p tek 6 hbndns necks BO bGekdekn 6édcdnadnedsedctartiide 61 
5 CAS Fe MONDEIN 56 ce cewsck siucécdiccacdisscbdecdsust’ 83 
2,500 Idaho Maryland Development Co.; 7,000 Russian Government rubles 4s, 

and 50 Eastern Gas & Fuel Associates common-.-._.......---...--.----. $85 lot 

Bonds— Per Cen 
$1,000 American Securities Investment Trust 6s, series A, ctfs. of dep., coupon 

Oct. 1930 and sub. on, 6% paid in liquidation..................-...- 2% fla 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 


The dividends announced this week are: 


























Per When | Holders 

Name of Company Share | Payable\of Record 

PR) a eg aa Tere 20c |Aug. 15|Aug. 10 
Allied Laboratories, Inc. (quar.).........---- l5c |Oct. 1/Sept. 16 
SE SE EE Dv acktktnbadloncbeannnnakn 25ce |Oct. I1/Sept. 9 
- Ff 4 eee ee one Oct. 1/Sept. 9 
BE EE Oi ddnehenscand dnanadannean 2: Sept. 1/Aug. 19 
DE TEE Bw ncndnspnsorndocacnune $1.20 |Oct. 1l\Aug. 26 
American News Co. (bi-monthly) --......-.--- 25c |Sept. i4/Sept. 4 
American Oa« & Leather Co_____..-.--__---- $1 |Aug. 26/Aug. 18 

5% cumulative preferred (quar.)_._...... _- $1 14 — = ae 

5% cumulative preferred (quar.).....--.. . 1% |Dec. 3l1j_....... 

5% cumulative preferred (quar.)___-...---- 3! Er... 
American Tobacco Co. com. & com. B (qvuar.) - - 14 |Sept. 3)Aug. 10 
Anchor Hocking Glass Corp-............---.-- 15c |Aug. 15|Aug. 8& 
DERE Bahasa bagesscbordas conse scacneer 10c Sept. 16 Aug. 31 
Apponaug A aihedecdbnnnndknendbanthabitnh l5e ,Aug. 15|Aug. 5 
PE I oc 0ks 2 éndtnnnneamane wad $1% |Sept. 3)/Aug. 15 
Armour & Co. of Delaware, 7% pref. (quar.,)--- 3! % |Oct. 1/Sept.10 
Artloom Corp. 7% preferred (quar.)._.....__.-. bi Sept. 3 Aug. 15 
Atlantic Refining Co. (quar.).....---........ 2 Sept. 16) Aug. 21 
Badger Pa Gains hile int O% mee @ eeianiee 50c |Aug. 26/Aug. 15 
Baltimore Radio Show, Inc. (quar.)._......-- 5e |Sept. 3 Aug. 15 
as Ce nkicecneknee Shaina l5c |Sept. 3 Aug. 15 
De ket badbactdnencnenemdinn kad 15c |Sept. 9 Aug. 15 
Beattie Gold Mines (interim)--.....-..-...--- _t4e |Sept. 20 Sept. 9 
Beaunit Mills, $144 preferred (quar.)__..----- 37%c Sept. 1/Aug. 15 
ee t75e Sept 1 Aug. 15 
Bendis Aviation Osrp.- Sin shazhinobnnseasies 75e |Sept oe 10 

Berkshire Fine Spinning / ciates— | 

(g -  Dees op 1% |Sept. 2\/Aug. 26 
0 O° RS Serer ero 1% |Sept. 2)Aug. 26 
Birminghasn Water Works, 6% pref. (quar.).__._._| $1% (Sept. 16) Sept. 3 
De io Sn .chabacctbohanancadeh 12sec Aug. 31/Aug. 10 
Borden Co. (interim)......-.-.---.----.----- 30c |Sept. 3)Aug. 15 
Boss Mfg. CPi es aeenwatkacthnebdosadkiidosads $2 Aug. 26 Aug. 13 
Bridgeport Gas Light Co. (quar.)....-..----- 50c |Sept. 30/Sept. 13 
Brooklyn Edison Co. (quar.).---------------- $2 |Aug. 31 Aug. 9 
Bunker Hill & Sullivan Mining & Concentrating 25c Sept. lj)Aug. 15 
Butler Water, 7% preferred (quar.)-..--....--- $1% |Sept. 16/Sept. 3 
Callite Tungsten Corp. (semi-annual) ---..-~--- 10c |Aug. 15\/Aug. 1 
Canadian Oil Cos., 8% pref (quar.)-...--.-.-- $2 |Oct. 1\Sept. 20 
Carolina Telep. & Teleg. Co. (quar.).....--.-.-.- $2 |Oct. 1|/Sept. 24 
Carter (Wm.) Co., preferred (quar.)-.--..----- | $1% (Sept. 1eicepe. 10 
Central Railway Signal Co., pref. cl. A (quar.) -| 1 Aug. 1 Ju y 25 
Central Surety & Insurance Corp. (Mo.) (qu.)-- 40c |Aug. 5\July 31 
Chall CED... < nae os acececssnsdsscscsanenrss } 15e |Aug. 15! Aug. 5 
Chicago Corp. $3 preferred - . -...------------ t50c |Sept. liAug. 15 
Chilton Co. (special) ......-.-.--<--<-------- 10c |Aug. 7\July 29 

CREE TIE Bk oo bean pebedsssbdackabal 15¢c Aus: 10\|Aug. 1* 
City Baking Co. 7% preferred (quar.) ---.----- $1% |Aug. lJuly 26 
City of New Castle Water Co., 6% pref. (qu.)-- $l% Sept. 3 Aug. 12 
Cleveland & Pittsburgh RR. gtd. (qu.) - ------- 87 4c |Sept. 3)Aug. 10 
Special guaranteed (quar.)----------------- | 60c |Sept. 3)Aug. 10 
sideman sao 25¢e |Aug. 26\Aug. 12 


y ity Power & Light----- : 1 
Sommen. wee eeecee-= : WPT TTTT Ty yi ts. ‘| 25e |Dec. 2)Nov. 15 

















7 (H. D.) Mercantile Co. (quar.)_.-.--.---.-- 
Lexington Water Co., 7% pre ~# (quar.).--- 
Loblaw Groceterias A and OS eee 
pganamoceusere Trading Corp. preferred (qu.) - - 
Marion M Te epee nde etnes Gad 
MeGraw-H a mal 
Mercantile Acceptance Corp. (Calif.)— 

5% preference saver: thi acbsasdnebasokean 
Michigan Sugar 6% pref..-..---------------- 
Midland Mutual Lite i Insurance (quar.).-.-.--- 
Minneapolis-Honeywell Regulator (quar.) ~~~ -- 


Preferred ouer p} Te sa tas Neill tl cap 
Minnesota Va men aemns Co. 7% pref. (qu.)-- 
Mohawk Oarpet Mille...........-..--------- 
Montreal Loan & ei ye eee 
Morse Twist Drill & Mac! Ae nite ehalord aieaeunei 
chan ncncetenskasasess 
Muncie Water Works Co., 8% preferred (quar.) 
a Ro. one oies ces tsi 
National Automotive Fibres, pref. (quar.) - - .-- 
ee ceuecdcestesoncedactun 

ee . .  cedetnddboenoan 

| « “) tea 
National Malleable & Steel Castings <> a ile ahaha 
Nesenal Union Fire Insurance (fF ittsburgh) .- 
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| 
When | Holders 
Name of Company Name of Company Payable of Record 
Commercial Alcohois, pref. (quar.).--------- Potomac Electric Power, 6% pref. (quar.)_---- Sept. .15 
Compania Swift Internacional (quar.)---.-- --- 5% % Preferred (quar.)......------------- Sept. ; .15 
Coniaurum Mines ----.-.--------------------- Public Electric Light Co. 6% pref. (quar.)-_.--- Sept. 3 Aug. 20 
Consolidated Amusement Co. (quar.) --------- Guinte Muk Preguets, Lad. .......-.-------- Aug. 20 
Consolidated Edison (N. Y.) (quar.)---------- Rayonier, Inc., $2 ee a c |Aug. 26)Aug. 15 
Cook Paint & Varnish Co. (quar.)------------ Representative Trust Shares. ___-__-----__--- 23.775ce|Tuly 31)-.-...- 
Preferred (qQuar.).-.---------------------- Republic Petroleum, preferred (quar.)_---.--- 68%c |Aug. 5 
Courtaulds Ltd. Am. dep. rec. (interim) ------- Rochester Gas & Electric 5% pref. E (quar.)-_--- 1 Sept. 14 
Crane Co., preferred. (quar.)..--------------- 6% pretesee Sa) >) eee Sept. 14 
Crown Cork & Seal Ltd........--.------.-.- Ruud Manufacturing Co. (quar.)--.--.-.-.--- Sept. . = 
Crown Cork & Seal Co., Inc.— ON ep Ser ee Dec . 6 
$2'% cumulative preferred (quar.)...--.---- Sao-1.0Wee Hees (GURE.) 6 «+ a acceso ccccess Aug. . 
Curtis Publishing Co., $7 preferred ~2---------- ee te | er ae Aug. 15 ; 2. 
Dayton Power & Light, 444% preferred (quar.) - St. Joseph Water Co. 6% preferred (quar.) __-_- Sept. 3 Se 
Deere & Co., preferred (quar. Jaccoccceseeccers ee TU”, nee Aug. 19 ie 
Detroit Gasket & Mfg., preferred (quar.)..--.- Schumacher Wall Board, preferred__...... --- Aug. 15) - 
Dexter Co....----------<------------------ Sy fs SF ree ere Sept. 16 ..3° 
Dodge Mfg. Corp --------------------------- $4 % cum. preferred (quar.) -.-----..-.-.--- Nov. 1 . 21* 
Dun & Bradstreet, oN (quar .) ..- -- ---e--ee- EU ES hE ee a Nov. 1 ; ie 
$6 preferred (quar.).-.--.-.-.--------------- coeey Co. (Los Angeles), ben. int_....____- Aug. 15 .15 
East St. Louis & Interbarben Water Co.- 8 RES EES ESR RR ae Maret Aug. 15 me 
7% preferred (quar.)...------------------- . 7 SU. eee eee Aug. 15 31 
6% preferred (quar.)---.------------------ ° a EEE Sept. 3)Aug. 15 
Eaton Mfg. Co...-.-.------------------------ » 5 6505 Grand pumcing, (ae von ay ipa Sept. 1 . 15 
Ewa Plantation Co.-......------------------ , 2 Southern California Edison Co., Ltd.— 
Bestension Of) LAG. << oc ccccncccccccenccccss . 2 6% preferred series B (quar Spe (ae eer 37 Ke |Sept.15 20 
Fall River Gas Works (quar.).-------------- 2 RN I on dn mee wim aeie aie 5c |Sept. 3\/Aug. 15* 
Faultless Rybver Co. (quar.)...------------- an Southingtoa Hardware. -..................--. Aug. 1 23 
Fishman (M. ) Co. (quar.).--------------- - 15 Standard Brands, Inc. (quar.).....-......-...- Oct. 1 se 
Fort Worth ieock ards 6 rrr 27 oS 2 ieee: Dec. 16 ; 2 
Garner Royalties Peisg Be Ba cccccscesensses 25 Standard Cap & Seal, preferred (quar.)______- 40c |Sept. 3 .15 
Gellman RON 2 ween ne -oee---- ------------- 31 Standard-Coosa-Thatcher Co____._._.--____- 37 Aug. 10). 31 
General pe Aint Corp., 7% conv. pref--.-_-- . 2» Standard Dro ean MG Kaddescame 4 Sept. 1 . 20 
$1% preferred (quar.)--.------------------ » § ees SO, En 8... cc mnsnacese Sept . 15 
pat. Bottlers, Inc........--------------- a | Standard Wholesale Peamiets & Acid Works_-_- Sept FC 
Bs oo cng oee gececasegspeceoccesceseges | Sterling Products, Inc. (quar.)..-.....-..__-- Sept. 3 . 15* 
Gen. Electric Co., Ltd. (G. B.) ord. reg. (int.)-- 15 Srivene Industrial RS oot eee 8 Aug .14 
Georgia Home Insurance (s.-a.) -.------------- 22 es 73 See eer Sept. 16|Aug. 31 
DR. i wsscereeeeceeesamocccccoccevceces 22 Teck-Hughes Gold Mines (quar.)......-..-.-- Oct. 1 .10 
Gish Benasines Pumisning Co. BOR « 0 6 tbo sees be seb eagwnsocnscccucenace Oct. 1 -10 
7% preferred (quar.)----.----------------- 20 Terre Haute Water Works Corp.— 
Golden ) Cycle ey eleked taletietetetetiiatiatete 31 6 ee ere Sept. 3 20 
Goodall cocurtnes Corp. (quar.)-------------- 25 Tide Water Associated Oil (quar.)_..........-- Sept. 3/A 9 
Gorham Mfg. Co...-.-.---.------------------ - 3 ee gO) eae ae Sept. 14 20 
Grand Union arrears certificates .-..--------- United Chemicals $3 part. preferred__________ Sept. 2 10 
Great Lakes Engineering \ hg ecececeesccce= United Fuel Investments, § % class vt pref. (qu.) Oct. 1 . 20 
Great Northern Paper (quar.)--------------- EDD sicncnnineceontaskaeons Aug. 20 .15 
Guelph Cases S Worsted ‘Spinning Mills— United States Electric Light & Power Shares _-_ Aug. 15 31 
Preferred ( Bi) occccccsnccoccccccosscccs United States Freight ~. pasnen) aeanedsuand Sept. 5 22 
Hall (C. M.) A OO. cnccececaccccccccccoe United States Playing Card ................-- Oct 1 14 
a es United States Rubber Co.— 
Hancock Oil of Calif., A and B (quar.)----.---- 8% non-cum. Ist preferred_.....______._-- Sept. 27 13* 
Class A and B (ext ra) ébbbepepocccsecnsosoe ee en kc ccscenaceeteeene Sept. 20 20 
Hart-Carter Co. $2 conv. pref. (quar.)-------- yy eS OS eee Aug. 20 ‘2 
Hawaiian Pineapple Co. (extra) -------------- Utica Mohawk t Cotton MiP vsubincsodan Aug. 8 31 
Hobart Mfg. Co. class A (quar.)------------- WD 8 oc cnwcdecdctsancsnce Sept. 3)Aug. 16 
Hooven & Allison 5% a. (quar.).......- Van Norman achine Diccascagnakshveabat Sept. 20 .10 
Hotel Barbizon v. (quar oo on ne ooo weer TE EE Se DE ckecansacacaaknneneate Sept. 1/Aug. 15 
Huntington Water 6 3. 7% preherred (quar.)--- i oe enewaneie Sept. 1 . 15 
6% preferred (quar.)..-------------------- Vogt Manufacturing Corp..........-.......- Sept. 3 - 15 
mperial Tobacco Co. ed. (G. B.) (interim) -~ Warren (Northam) Corp. $3 preferred......... Sept. 2 - 15 
Inglewood Gasoline -....-------------------- Washington Railway & Electric Co__---____-- Aug. 31 - 15 
Inland Steel Co--..-.-..--------------------- Participatin — AS ae Aug. 31 - 15 
International Utilities Corp. $34 Lf pref. (qu.)- Wentworth Mfg. Co. pref. (quar.)_____._____- Aug. 15 oe 
Jersey Insurance Co. (N. Y.) Bidccsessscn- Wesson Oil & Snowdrift (extra)_........._._-- 50c |Aug. 26 . 10 
MemGall OO. 2c cnncccecpcccccescceseege---=- |) SE ee gE $1 |Aug. 26 - 15 
Cumulative participating preferred A (quar.) ° Westinghouse Electric & Mfg________--.___-- $1 |Aug. 30 oe 
ee REED EA oc capecdeccpeccececcce ° REE RS REESE RR ee an ae a a $1 |Aug. 30 .13 
Ke sone O Custodian Fund B-3 (semi-annual) -- - 31 West Virginia Waser Service, pref. (quar.)_.--- $1% |Oct. 1 .14 
Series 8-4 (semi-annual).....-------------- 31 Winter & Cramp C =p. ae ce a es ae l5e |Aug. 15 woe | 
=, Gr & = (quar.)......-.---- - 9 Whitman (Wm.) & a, CD. ccasnans $1% |Oct. 1 .21 
refe eae catbehes Aeatandentane . 20 » | A A eS A eee 25ce |Aug. 15 ; 2 
"0 preferred QUaP.).. 22 22220------------- Oct. 18 75¢ cum. preferred (quar.)___...._---....-- 25c |Aug. 15! | 
(8. 8.) ge dite dbs dg enns Conbeocncn Sept. 3 Williamsport W Water Co. $6 pref. (quar.)______- $1% |Sept. . 13 
KW Battery Go Ine. (GUAP.) ...--cccs--cne Aug. 8 es EE ee cccksndnescinadae 10c |Aug. 8 
Lake Superior District Power, 7% pref. (quar.) Aug. 15 Young (L. A.) Spring & Wire___.___________- 50c |Aug. 29) 15 
6% preferred PE Dncnaceesacecessssoccoa Aug. 15 Youngstown Steel Door..............-..-.-- 50c |Sept. 16) 31 
Landis DED. ccandeabtapeocctoocencascuse A 5 : 
rn 5 previous weeks 
A 


Neisner Bros., Inc. (quar.)....-.-........... 
New Britain Gas a Oo. | kh eee 
sk i aR eee 
New York & Queens Electric Light & Power ___- 

i One (gase RE OG ees rg a 
eee aS 
Nonquitt 1 wills tc al adn in adenine mire nie te 
Noranda M Sl On td. {oo a inate mera ianacal 


li ik gn ammeineamad 
Oahu Sugar ie meonthia) a a i lal a ce ak a eee pia 
Ohio Edison $5 pref. ne. EE TEAC 


36 ere a a ie ow i iin 
a al ee ee ae il 
se I ee le don os os il dy dee thin esha in wos 

9 Pare a= 


one Rien Sand Co., 7% preferred___________ 


ome State Life Insurance Co. Ok eR 
Ohio Seamless Tube, 7% preferred__________-_ 
Ontario Steel Products (1 
i os wes sinha tml 
Oxford Paper Co., a preference ____ 
Pape Rust Proof uar.) 


Penn Electric Switch class A (quar.)__________. 
_eaneyiwenie State Water Corp. $7 pref. (qu.)__ 
Puledelphie 00.6% peel Ge) 2227222222277 

Phillips Petroleum 262 ED adhiqnesiesnepssts enacts. aie 
Photo Engraver IE datos ds ocs'natienes tivaltaoal 


Ry. (quar.)_._______- 
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Below we give the dividends announced in 


and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 























When | Holders 
Name “ Company Share | Payablejof Record 
Acme Wire Co. -(guer Aug. 15\July 31 
Addressogra ph ultra Aug 10\July 25 
Aetna Ball Bearing Sept. 14|Sept. 3 
Agnew-Surpass Shoe Soares SNES Sept. Aus 15 
Dt Acid hehe sbaehhikiadbareocaciwe Sept. 15 

NN OSS SERA tl Oct. Sept. 16 
Allegheny Tag um Steel pref. (quar.)_.....---- $ Sept. - 15 
Allied Stores Gere. . 5% pref. (quar.)........... Oct. Sept. 17 
Alpha Portland Cement__.._....___________- Sept. 2 pt. 2 
Aluminum Goods Mfg. Co., cap. stk.......-- Oct. Sept. 14° 
i een ie eae Sept Aug. 20 
PP. erred, (quar ear anser} 1 -Skekene sQbenne Sept. 1/Aug. 15 

uminum Zz. SS PSL AE Sep Sept. 30) Sept. 

2 Si. Slept 

G EET Jooceeeeeoececesooesce ° e 

_{ + 3 kage aR EeN Dec. Dec. 15 
American Automobile Insurance ss. \. ) (qu.) -- Sept. 15|Aug. 31 
American Bank Note preferred (quar.).......-- Oct. Sept. 11 

8 pe peal pps Oct. Sept. 17 
American Can Ss Opa Aug. 15|July 25 
American Chicle Co. (quar.).........-......-.- Sept. 16|Sept. 3 
American Envelope Co., ve pref. A (quar.)_-_-_- Sept. Aug. 25 
American General Cor anos pect. pats oe Sept. 1)/Aug. 15 

$2 % conv. pref i it a al 62%ec |Sept Aug. 15 

$2 conv. preferred (quar.)................-- 50c |Sept. 1/Aug. 15 
American Home Products (monthly) _.--..__-- Sept. Aug. 14* 
American Insurance Co. (Newark) s-a.)______. Oct. Sept. 3 

icine eocphbehie Memedicncins olin Dita di inns ll insta ts deni Oct. Sept. 3 
American Investment Co. (Ill.) (initial, quar.) -- Sept. 2/Aug. 15 
American Locomotive Co. preferred.........-- Aug. 15|Aug. 7 
a  eauaaobmemes Sept. 3)Aug. 22 

et i a epi RR ES eee Sept. 3)Aug. 22 
American —- | SE aCe eae Sept. 14/Aug. 29 
American Co. 7% pref. (quar.)-.-. Sept. 1 5 

7% Fa. F- 1 EGE paring Ca ea Dec. 1 5 
American Radiator & & Standard Sanitary— 

, bt een ae Sept. 1|Aug. 27 
American Re-Insurance Co. (quar.)----- are Aug. 15|Aug. 5 
American Rolling mill 4 iil SET RT RE Aug. 30 5 
American Smelting & Refining. ............--- Aug. 31 2 
ee ee ee gg naw ecesaqecses Sept. 30/ Sept. 14 
American S Refining preferred (quar.)_._-- . 2\Sept. 5 
Anglo-Canad an Telephoas Co. class A (quar.)- Sept. 3)Aug. 15 
Armstrong Cork Co. (interim) ..........------ Sept. 3 5 

tS SE aS Sept. 16|Sept. 3 
Art Metal Works (quar.).................... e .18 

Associated Breweries of of Canada GEE Jecccesse Sept.30/Sept. 14 
sg” ROG RI ee eIge aE . pt. 14 
ted Goods Ist pref. (quar.)......-- aus L 4 

Atlas = fy Ss epeeiaepepee Aug. 31|Aug. 20 
Baldwin Lacon tive W. Ge ONY Gaia 322 sept ' Aug. 1? 

ald motive Wor eee " A 
9B ennngunndlyatanond ee ae Aug. 15'July 25 
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When 
Payable 





Holders 
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Name of Company 


When | Holders 
Payable of Record 





Ba a ONS eee ee 
Rae 
Bethlehem ili EE CC A A AE TE 
(quar. P ey ee ar eee 

Belding H Heminway Co. 

Birmingham Gas Co. $3 2 ‘prior pref. (quar.)_-- 
Blauner’s preferred (quar.)-......-......---- 
Bonomo Publishers (quar.).............----- 
Boston Fund (quar.)............... 
Bourjois, Inc., 932% preferred (quar.) 
Bower Roller Bear Co 
Brewer (C.) & Co. (monthly)_...........---- 
Brooklyn Telegraph & Messenger Co. (quar.)--- 
neta nenninsasie 
Se Se ee, OD. on wecccatecsssaneense 
Buck Hill Falls Co. Dt dotiktivtntindebenakese 
p SR RRS 
Burroughs Adding Machine Co_____....------ 
Butler Bros., preferred (quar.)......-....----- 
Buckeye Pipe Dt. ieuisntasinaneenet 
rt how Jackso A — Sguar.) nbn enbddbncndnand 


Pref (quar.) 
California Water | Service Co. 6% pref. A & B__-_ 
California Westero States Life fnsurance (s.-a.) 
Cambria tron semi-annual... _........__---_- 
Campbell, Wyant & Cannes Foundry Co _---_- 
Canada Stare Co., 4 < * eaeee 
Canada Wire & Cable, his | fess 
SD «os ln aanedieansae deat 
ee 8 on. Cenk beaadind 
Preferred 


Carman & Oo., Inc., class A (quar.).....---..- 
Castle (A. M. j Co 

EEE A eae 
Cedar Rapids Mfg. & Power (quar.)_.....--_- 
Celanese Corp. of America—A div. in com. stk. 


at bam rate of one sh. for each 40shs. of com- 


Dnt <indtbbnans hein mome dicts 

Central 0! Ohio Steel Produces. « < cccccccccccces 
Central Eureka Mining (bi-mo.)__.......-._-- 
Central Vermont Public Service $6 pref. (qu.)-_- 
Century Ribbon vy 7% pref. (quar.)_.....- 
Cpa PEt DE tcnstihadidinbaanwcaia’ 
OS eee eer 
Chartered Investors matere 96 preferred (quar.).....- 
nd need menticmenmauad 
Chile oeper Co a ee 
enon année 


Cincinnati Union Terminal. 4% pref. (quar.)_- 
Cleveland & Pittsburgh RR. 7% gtd. (quar.)-_-- 


4% guaranteed (quar.).....------....----- 
Colgate-Palmolive-Peet, pref. (quar.).......- $ 
Quarterly Re EE ea re 
Colt's Patent Fire Arms Mfg. (quar.)..______-. 
eg Gas & Elec. Cor te2 m bret. A (quar.) 
cumulative MN: i, ia eoinncia in 

f cumulative eee Bf ‘nts tedm ane 
Coluabia Pictures Corp. $2% conv. f. (qu.)- 
Commonwealth aernations’ =P. sas ci 
CA Utils. Corp Neb ta eres = 
o4e 2 preferred C loath” EE ty Fee 
24 Zo D OR a eon a income nine hl 
Oceans ty Public Service TO. GENEP accesses 
Concord Gas, 7% preferred... -....-....---.- 
Conduits National Bt, DN. ceananscsdend 
Connecticut Light & Power DT ideonnananet 


Preferred (quar 
Connecticut Sewer eee 
Connecticut River Power Co. 7% pref. (quar.)__ 
Consolidated Cigar Corp. 7% preferred (quar.)- 
Consolidated on Corp. (quar.) 

Qonsomidated F Se a ae 
Consolidated Reta Stores 8% pref. (quar.) --- 
Container Corp. Of AMG? . «<<< cccccccccccccce 
Continental Can Co. eee 
Continental Cushion ke RE TET 
Continental Oi 


q 
Corporave Investors, Ltd., class A sees | res 


Cosmos Imperial Miils (quar.)..._.......__... | 


Creameries of America, Inc., $3 4% conv. pr. (qu.) 


Crown Drug Co. preferred (dua. ints oan atebe ded 
quews 5 Zeller bacin. SS  * epee 
Crum & Forster pret. (q cst asen minis 06.0 ws oo eons 
Crundin-Martin Mfg. Co. 7 7% pref. (s.-a.)_...- 
Cuban-American Mano ———~ | pref. A & B...... 
Cuneo Press, yr ee. 2} eee 
Dayeen linea anteaters 


De 
Pref 


ds 5% % pref. (quar.)_- 
e & Southw a fat 5 


nd 

Dt / tintin pepbebeceandeesteodéa 
ae | sa nines aneiienell 
Dictaphone ¢ i ai ee eee 
Diem & Wins Paper Go. 8% pref. ‘(quar.j-2-22- 
Distillers Ltd., Amer. dep. rec. (fimal).....--... 
Titi nitiuitkvdnadanabttancocenaabdecund 
Dixie-Vortex Co. class A (quar.)..........._. 
= a, Not ocdnntnaenimenen 
Dominion k Anglo Investment na ,Lta.— 
5% preserves \aner same itiakae anges nee epee weil 
Do Br idge Co., DOG, CE Nc nsnamaaanna 
Dover & “Rockaway RR. Co. ‘bs -<! SRG EE 

Dow Chemical — 


erred 

Duplan Silk — Ds toc emeed dimen ied 
_ Shore Public Service Co. $6 pref. (quar.)_. 
$6 34 preft marod jeune. Deaccesccsecedcccceses 
Elgin I os in. seen enceenomandintiindines 
Elizabeth & Trenton RR. (s.-a.)..........--.- 
Pt SND... cconcasenneneoe 
Empire & Bay State Telegraph guar. (quar.)___ 

Employers Reinsurance Corp. (quar.) 
Em um Capwell 7% ° ‘ee. emnheeenne 


ee ee 


quar 
Fairbanks, Morse & Co. (quar. icdkdtscbuandts 
Fairchild Aviation Sl ithnmegnasaaiien aeiiiie 
alstaff Brewing Co. (quar.)................. 
Preferred (oount-anmunl) ms sede aie aise tsb teen aaa wana 
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Panstest Sy 5 ye Corp., preferred (quar.). 
Oh a I ee 

Farallone me Packing ¢ ae any 
EE help Saige heap peep tena 
uarteriy Ciktive Di ddenktee ene nieitbedbenaeae 
—— & Traders Life Insurance (quar.)---...- 

EERE RE BRE ELT OT 

IONE TUR eens 
Florida Portland Cement G SS ee 
~~ Power Corp. 7 eee 
Joy? EES Cea 
wert ayne & Jackson RR., 534 % pref. (s.-a.)_- 
Four Star Petroleum, Ltd 


xtra 
Fuller Brush Co., 7% preferred (quar.)_....-- 
General Cigar Co! 7% pref. | eee 
a Electric Ltd. i. dep. receipts__.....- 
General Foods Corp. (quar.)....--.-.....---- 
General Metals Corn. (s.-a.)_._......---_-.-- 
Coperal Outdoor Advertising class A (quar.)...-. 


< (1 “Peer gyi perth 
Preferred Ed feet asain deaceleh atiahs wan ibaa atin mk i aeael 
General Ste Steel Wares Ltd. part. ad) (quar.)_... 


Granby Consol Mini 
Graton & Knight Co 
Great Laxes Dredge & 
Greene Cananea Die $6 out i eis $s ath db Dian ipl rte 
Greenfield Tap & Die L.. | PSS Sree 
Grumman Aircraft ie nikwhetwaniebe 
Gurd (Charles) & a pret St epee 
Hackensack Water pref. A (quar.) ......__..-- 
Hale Bros. Stores, Inc. (quar.)....--..--.. .- 
Hamilton be FS re rm 

Preferre ar ot ea ar 
Hanna (M (Mt A.) Co. $5cum., pref. (quar.)__._ _- 
Hanners Oil Co., common. ._........-...-.-- 


ease & Power Co. 
p Seeewen So0enetnein 


Harrisburg Gas G5.7 3.7% pre ih poe 
arrisbur as Co. pre ed eneswouwes 
Harris & & Co. pref: ae (quar 
Havana Electric & Utilities co. 6% ist ‘pref__-- 
Hawaiian Agricultural Co. (monthly)... -.--- 
Hawaiian Commercial] & Sugar Co. (quar.)....- 
Hedley Mascot Gold painan. ia eibbeeteewed ad 
Henkel Clauss, pref. (quar.)...........-..-.. 
Hercules Powder Co. preferred (quar.).......-. 
Hershey Chocolate (quar.).......------...--- 
Pref DE dhucinadonneréagucdteteonss 
Hibbard. Spencer. Bartlett & Co. (monthly) .-- 
Month 7 PR ES re a Ee ie Ce 


Ext 
Hooker Blectrochemical ... ..ccccccccccccccce 
De, Bs BENGE i cccoccosennneeseesese 
Be GO Baad OF GOs co ccncectcseectsbaces 
ry er, A (quar 
Horn (A. 7% preberred ee 
6% PD slated (quer Dl c¢ncigeeadenecudcbuswnm 
Horn a ‘Hardart ok Sees e ape 
Huston (J.) Peanut Co. (quar.).......---...-- 
Idaho Maryland Mines (monthly) ....-.-...-- 
Illuminating & ype Securities (quar.).....-- 
7% preferred (quar.) 
Indiana Assoc. Telep. Corp. $6 pref. (quar.) ~~ - 
Ingersoll Rand Co 
Internationa] Business Machines (quar.)_..-.-- 
International Harvester, pref. (quar.).......-- 
International Match Corp..__......__------- 
International Match Realization Co., Ltd. ---_- 
Liquidating div. - payable to holders of v.t.c. 
International Ocean Teleg. Co. (quar.).....--- 
peoreeneaes Rys. of Cent. Amer. 5% pref_..-_- 


lron Fireman _ Seen v.t.c. (quar.)...- 


Common v. t. or 
Jantzen Knitting Mil s. pref. oS ee 
Jewel Tea "— YC | eee 
Keith-Albee-Orpheum 2 oe BOONE... cs gucccce 
ay ep A, a pref. (quar.)_...-- 

Sperial preferred erred (quar. 

Shpmeeere RT GH s deb caccaneccotensnon 
Kentucky Utilities junior pref. (quar.)_.......-. 
Kinney (G. R.) $5 prior preferred__..........- 
a ee Lake Gold Mining (s.-a.)........---- 
SSE Bi ndtiktode senosdenvctitensites 
Knickerbocker Fund aS ba pntiiinnee tbeiiiine 
Lake of the Woods M 7% preferred (quar.) - 
Landis Machine preferred (quar.).. 

PRE GH Fic hac eecepotoseccessatece 
Lanston poncty De Machine (quar.)........-- 
La Salle Wines & Champagne, Inc_.......--.- 
Leath & Co., preferred (quar.)_............-. 
Lehigh Portiand Cement ; 0.,4% pref. (quar.)- 
Leitch Gold Mines J, a.) sie ttiaddesbeenawen 
Libbey-Owens- Ford pion heabeenenennees 
Liboy,’ McNeil & Libke cahenis qidisbmtaidnelaenib ame 
Lif a A eee eae 
Liggett & Myers Tobacco com. & com. 5 a 
Lincoin National Life Insurance Co. (quar.)...- 
Lindsay fat 0. & Ch — pap iReasneeiaennee 

Link-Belt 


sasuke fs os. SR ae 
Littte Miawi ck. ‘ ae = (quar.)_. 
pate ey capital ( po pai tdnNéaehedaheeek 
Specen os ES eee eee 
pecial guaranteed = I ee 
Locks _ Fae Ge, Ge Pe wc ccawestcusce 


Corrected ‘ Previously announced as pref. 
Loose- Wiles Biscuit Co., preferred (quar.)---~-- 
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Sept. 30 Sept. 16 
Sept. ie rom 31 


ec. 16 Nov. 
Sept 
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Aug. 15|)Aug. 
Nov. 15|)Nov. 


Aug. 15 July 27 
Aug. 15 July 27 
Sept. 3|)Aug. 19 
Sept. 3/Aug. 19 
th 3\Aug. 14 


wee 


Snow 
w= SoSOmme 


YG 1/Sept. 18 

Louisville 8 & St. Louis Ry. (s.-a.)..-- $4 » & 

CS eee eee $2%4 g 5 
Louisville & Nanhvilie ls Siicasiusnaduudesh $2% |Aug. 26/July 2 

SAD Gin cdo ncacencncececcescosss 25c 5 

(i) SE: .+-ctecnd seanecssmesuedas $i 1 21 

% erred (quar.)- 1 23 
Luzerne County Gas & Elec. “Corp. .. $7 ‘Ist pref_- 3! % |Aug. 15\July 31 
$6. lst preferred (quar.)-.-......------------ 1% jAug. 15)July 31 

Ee Gee Rc ctkdacudedrcccoscoccéecesnsesbs 50ec A 5 

—- Co. GEE Jac cacaccccencesswnsses 25c 9 

MET Jnadecccesesesnasesecesous $1% 2 

Mac th. Fo 1 See pene eee 50¢ 9 

Meat aiee Square Garden -2222222222222222222 25¢ |Aug. 30\Aug. 15 

Po. Mikes On enseareanoenonsset 50c |Sept. 16|Aug. 30 

a a. Co. A gees SURGE Jcsoaseoccs sits 15 3 

Mammoth Mining C—O 5e . 20 
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Name of Company 


Name of Company 





Managed Investments, Inc. (quar.).---------- 
Manhattan Shirt Co. (quar.).....-.--------- 
a — aR Casualty Ins. (quar.)..-------- 
Marshall Field & Co. 6% preferred (quar.)-----| 
% 2d preferred (quar.).....-.------------ | 
Siediaaebeste Bonding & Insurance Corp- ---- 
May Department Stores pease. Seep es" 
May Hosiery Miils $4 pref. (quar.)..--..-.------ 
Meintyre Porcupine Mines (uuar.)....--------| ‘ 
Meadville Telephone Co. (quar.)-------------| 
Meier & Frank (quar.)..........------------/ 
Mercantile Accepvrance Corp.— | 
5% preferred (quar.)......---------------- 
6% preferred (quar.)-.......-.-------------- 
6% preterred (quar.)-...-..----------------- 
6% preferred (quar.) -- IO 
Mercantile Stores, preferred (quar. Seed oboe 
ss BD ob bic ccccceccseccccccessrs 
Preferred (quar.) Rie Nee 


Metal & Thermit Geen: pref. (quar. eae 

Preterred (quar.).......------------------ 
Michigan Silica (quar.)........--.----------- 

QUATORTIY .. cn ccecncccnccccccccccoccecereos 
Mid-West Rubber Reclaiming Co., $4 pref. (qu.)| 
Middlesex Water (quar.)...-...--.------------ 
Midvale Oo. .....-.-------------------020=- 


54% cumulative preferred (quar.)--------- 

5%% cumulative preferred (quar.).-.------ 
Monarch Life Insurance Co. (8.-a.)..--------- 
Monolith Portland Cement Co. 8% pref__..--- 
Monsanto Chemical Co., pref. A & B (semi-ann.) 
Moody's Investors Service pref. (quar.)----.---- 
Moore (Wm. K.) Dry Goods Co, (quar.)..----- 

SEE 2h )n sighs cceeesonsesonvecesoose 

orris & Oo. pref. (Guar.)...------cceccccee- 
Morris (Philip) & Co., Ltd., Inc.— 

5% conv. preferred A (quar. it es mth hae thinciaeeedl 
Morris Pian Insurance Suviety (quar.)--------- 

uarter! 





Motor Finance Corp. (quar.).....----------- 

Preferred (quer) at. he eapitihnenpnadbakasé 
Mount Diablo Mining (quar.)......---------- 
Muskogee Co., 6% preferred (quar.)---------- 
Muskegon Motor Specialty, class A (quar.)--.-- 
National i ~~ (ih odanebanaaneqentadans 

Preferr: 
National Si Orede C Co. (Md.) class A (quar.)....-.- 
National Food Products Corp., class B..--.--- 
National Gypsum Co., preferred Ses dascbwe 
National Linen Service ft a eS ree 

$5 preferred (semi-ann.)........----.------ 
National Pe OS BORO CB. cc cn ccasessssncns 

PE PM) dn ccotharoacnencesanesoces 
National Power & Light Co-_-.......-.-------- 
National Standard Co. (extra).....----....-. 
Neptune Meter Co, 8% pref. (quar.)---------- 
New Amsterdam Casualty Co. (s.-a.)..-.-.---- 
Newberry (J. J.) Co. pref. (quar.)...---------- 
100 Oorp., CinaS A (QURE.)ccccccccccccccose 






Norfol k & Wester [it St tenscsanaeondes 

6% sremrred (s i hchteeiadmaeneehiwhawis 
North American Oil ii Consol. [te J snann tenes 
North River Insurance Co. (quar.).........-.--. 
a Insurance Co. of N. ¥ ...-cccccccce 


$8 ie breferred ON RFR RAEN 
onde tee EMBUPERSS (QUAP.).« cccccccccecccse 
One |. ee 
Oklahoma Natural Gas Co__-.......--..-.-.- 
5% conv. prior preferred (quar.).........- 
erred (quer @ Se cccogecccecccccccecces 
Okonite Co., 6% preferred (NEN Jcocatéutbeose 
Omar, Inc., preferred (quar.)-_--. 
Onomea Sugar (monthly)--.--~-.-- 
Otis it & Syracuse RR. (s.-a.)_- 
atte yd a Dd tbedboncaoensecaoconad 





Pacific Fire Insurance Co. (quar.)..........--.-. 

reas Gas & Electric, 6% ref, GEE deodcccas 

cif tt Pla cnccocheeenaseacsnd 

fee ting Corp.’ Ds Dt.sit ne Sethinoeuee 
ie Eastern Lin 


Proferred A&B (quar. Deuaéncaapasneseunes 
DE ET Cad, Sidncchbocasaccoendasesdons 
Pender tpavid) arora? 
Peninsular Grinding W 





Pref: 
Penmans Ltd. A SE aes 
Pennsylvania Salt Manufacturing. --..---.___- 
Peoria & Bureau Valley RR. Co_...--...-.---. 
i ii thee nananessageneose 
Pfaudler Co., 6% preferred (quar.)........-.-- 
Pfeiffer cone hg 3} RSS 
pS ee 
Philadelphia Electric rower. 8% pref. (quar.).- 
Philadelphia Germantown & Norristown RR... 
ay Insulated Wire (s.-a.)..........- 
Phillip Morris & Co. pref, (quar.)........--.-.. 
Philippine Long Distance Telephone Co. (mo.)_. 
Phoenix Acceptance Corp. (quar.)............ 
Dt. dhitaciven séeondeecesacocenases 
Pillsbury Flour Mills (quar.)..............--.. 
Piper Air Corp. conv. pref. (quar.).........-.-- 
Pitney-Bowes Postage Meter (quar.).......... 
Pittsburgh Bessemer & Lake Erie (8.-a.)_....-- 
Pittsburgh Coke & Iron Co. $5 conv. pref_....- 
Paceseuren Sarew & Bole... 2... .cccecccccce 
Pollock Paper & Box 3u, preferred (quar.) ...-. 
ED. 6. cannacéaeboesetoons 
Poor ° 8% Co., $1 se NO 3 eee 
Princetoa Water Co. ty) eee 
hoe | IE... aan tbbibdtebhessbaded 
rocter & Gamble Co. (quar.)........-....--.. 
Puviie! National Bank & ‘Trust Co. (quar.)_... - 
Public Service of N. J. 8% i Aaa 
PE «denaiccatabaatinawes 
6 87% EE EEE ES 
$5 preferred a, | ee areas 
i on en enenn hapeenenanetht 
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Quaker Oats Co., preferred (quar.)....-------- 
uaker State Oil RE ee 
uebec oe  } 3 pero. 

ng Co. 8 Ee 
lst —F | ITE I ESS 
2, SPEED HELD cnc pakacsocdseutaee 

Remington Rand, Inc. pm) eatcdetinacuminaeal 

$4% preferred (quar.) SS Pre 


“oT Investors Fund, Inc.— 


6% pretenses A&B (quar.) Se | ee es 
Reynolds (R. J.) Tobacco Go. (quar. interim__. 
Jommon B (qu i aes tis ric lgeente asap 
gh eas 


Roberts’ Public 
hem / “eae eee 
Rochester Button Co. pref. (quar.) 


Rolland Paper, com. and vot. trust ctfs. (quar.) 

Sf 5 aE Raa naEs 
Nn Ge eel 

Oe >) ea 
SN ne ne minim aieuial 
Seaboard Oil of Delaware (quar.)_____..._...- 
Servel. Ine EE Ee ee 


i ee eS eee aaa 
Sioux City Gas & Electric 7% pref. (quar.).._-- 

Ee » iG dinindin indiniiie dvliss atdidl waives bres 
fk RE ERE A eRe apS / 
Smith (8S. sia A nD Ee eras 
TP es ere ae 
South peed ‘Lathe OD. 22 cbavadnnbun 
South Carolina Power Co. Ist $6 pret (qy )--- 


South Pittsburgh Water Co. 5% pref. 


Southeastern Greyhound Lines, pref. (qu ar.)... 
Southern California Edison Co., Ltd. 
Southern Canada Power Co. (quar. | RE 
ge, 1. “es ee eee ee 

..... & | ADS neeeegieees 
Sovereign Investment, Inc. (quar.)...._._.... - 
Spiegel, Inc., preferred : sk hehe tute aapsatnetcmn thie 
Stamford Water Co. ( Reape 
Standard Brands, Inc. $444 cum. pref. (quar.). 
Standard Silica Corp RRR: eS TE Te Ry har 
Standard Wholesale | Phosphate & Acid Works__ 
Stanley Works 5% pref. (quar.)_.............. 
Stecher-Tra Lithograph 5% pref. (quar.)__- 

5% pref SE edmaquetvuéennnsanhhe 
Se G00.) OF Os cide ckinebheagddeaded dda 
Strawbridge & Clothier prior pref. (quar.)_...-- 
Stromberg Carlson Telep. Mfg. Co. pref. (qu.)-- 
Stuart (D. A.) Oil, ——e pref. ‘(quar.) 
Sun Oil Co. (Phila., a.) $Oscescdesensvesesee | 

Preferred __. )- I CESS 


Swift & Co. ( 


Tampa 9 le (a fe (auae | BEES 
Preferred OSE I ae ee 


Texas Pacific? Coal & Oi] Co. (quar.) 


Thatcher Mfg., conv. pref. (quar.)..........- 
nee eumiiunsenad 

«i Sa Raa 
Toburn Gol est ae aes BER e 


Preferred favs 
Union one c (Mo, ) $5 preteeves CE Fc antuea 
Wane Ol & Gas. OGRE.) . cccacccccccceacscs 
United Biscuit Co. o ace ib teasnontened 
United Rond & Share [td (quar.)........-._. 
United Engineering & Foundry..........____. 

ee Rl aR aR I a a EE 
United Gas fF) Ie: 
United Gas Improvement (quar.)_......... - 


nitved Ligh Rive. 7% 
Umeee ~~ ht eee SAAD ak dstetrenaseneien 
6 Se% erred (monthly) --<2222222222722 
°; 30% bre —— IT Dh sir ciyins echceali cebtecay cent tn ds 


nited 
United New Jersey RR. & Canal (quar. Raidahend 
United States Petroleum Co. (quar.)_........_. 
United St: Sisko Pipe & Foundry Co. (quar.)_._.- 
IT sata 2s cin ticonsds ch ciceinemealanianereenigumendneseraies 
Uaiversal Insurance Co. (quar.)_.........--.- 
Cnr ee Power & Light Co. 6% pf. (qu.) 


6% « 
Utica linton & ay 4 TEES RR. Co 


Va Jar Heating, Inc. (quar.)........-...- 


Walw orth ‘ome 6% f 

wo) o cba choeueemansmmetrinede 
Warren Foundry & Dt btthoondmendcensannent 
Welch Gra Juice Oo, pref. (quar.)...-....-.- 


West Michigan Steel Foundry 


Convertible preferred (quar.)_......-...-.--. 
“s Penn Le yp te 7% sewed GURP J coaunce 
West i “ini Pulp & ‘aper. 6% bref. . (quar.)_- 


Western Cartridge Co., pref. (quar 


Westgate-Greenland Oil Co. (monthly) 
Westin ey —— Dn ptnpinitneenenaewmaed 
West Co., — | ere 
oat ne. (q Die tek eattithed athdiaks 
Weston Electrical haphruments A eee 
Weeeem (00:) ZAG. GIURE.jecccccccccccsscace 
Whitaker ie eg ntawandeahe 

2 Fe PERIOD CE Deo cacccececcceccccccss 


Will & Baumer Candle Co., In .-..----------. 
Wilsil Ltd. (quar. eRe an ORGAO.  ciiindiitindigal 
Wilson & Co., 6% preferred _-...-...--- 


Wiison Line, inc., 5% pref. (s.-a.) 


bd Hosiery OB. (GGA Jecccecccoccessss 


Woernarehs CP.) Oe. CONN Jade coadecess 
Wright- Hargreaves Mines O.COM) 6ctaccue 


Bn. + > ddan eka enn coanewcetosesns 
Payable in U. funds. 
Wrigley (Wm.) Jr. Monthly  Cipitinnaen gwar 
I, oe ie ee og ca enebeens £660 
Yale & Towne | aa ea 
Yuba Consolidated Gold Fields__.......---...- 
Zion's Co-operative Mercantile Institution 
SEE ti bc ab endodsneenesebnannocese 


Aug. 3, 1940 


When | Holders 
of Record 
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Aue. 13 ‘Jul 33 
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7. 1 Sept. 20 


Sept. 14,Aug. 31 


Aug. 26 July 24 
Aug. 10} July 31 
Aug. 10\July 31 
Aug. 10 July 31 
Ans. 28 + nal * 
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* Transfer books not closed for this dividend. 

+ On account of accumulated dividends. 

t Payable in Canadian funds, and in the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 31, 1940, 
in comparison with the previous week and the corresponding 


date last year: 


The Commercial & Financial Chronicle 


York 





| suty 31, 1940] Judy 24, 1940| Aug. 2, 1939 






































Assets— | 3 $ 3 
Gold certificates on hand and due from 
United States Treasury_x.__......__ 8,938,862,000'9,017,114,000 6,588,427,000 
Redemption fund—F. R. notes________ 1,035,000 1,035,000 1,747,000 
I Oo i Ne ee ne 104,395,000} 106,688,000 92,237,000 
Total reserves...............-..... 9,044,292,000/9,124,837,000|6,682,411,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed_...__._____ 165,000 283,000 305,000 
Other bills discounted__........___. 204,000 201,000 909,000 
Total bills discounted.........._- 369,000 484,000) 1,214,000 
Seen eee 8k dewenseal  pacadkens 212,000 
Industrial advances.._..._....._____. 1,811,000 1,991,000 2,131,000 
U. 8S. Govt. securities, direct and guar- 
anteed: 
RES Se ee 404,981,000} 405,667,000! 266,076,000 
ee Og 345,372,000} 345,434,000) 343,471,000 
ES ALLELE LALIT AA STI: LMS, RN Seen es 106,951,000 
Total U. S. Government securities, 
direct and guaranteed_._._.____ 750,353,000} 751,101,000; 716,498,000 
Total bills and securities_........__. 752,533,000} 753,576,000} 720,055,000 
Due from foreign banks.____..___...__ 17,000 17,000 ,000 
Federal Reserve notes of other banks___ 1,463,000 2,208,000 4,911,060 
Uncollected items__..............._.- 163,845,000] 157,620,000| 167,640,000 
re 9.785.000 9,802,000 8,926,000 
(RE RRR RI ats 16,828,000] 16,734,000} 14,566,000 
TE Ekitisnadedbeosdacudceced< 9,988, Lubes 000 10064 ,794,000 7,3 598, 576, ae 
Ltadilittes— 
F. R. notes in actual circulation...____ 1,406,292 000) 1,392,823 ,000/1,131,894,000 
Deposits—Member bank reserve ace’t__|7,281,537,000|7,391,410,000/5,549,081,000 
U.8. Treasurer—General account....| 245,194,000) 240,736,000) 301,058,000 
pea Sa 282,547,000} 262,599,000) 111,088,000 
LLNS TI 503,288,000} 511,714,000) 236,330,000 
I a 8,312,566 ,000/8,406,459 ,000/6,197,557,000 
Deferred availability Items......._.__- 145,654,000} 141,855,000) 148,798,000 
Other liabilities, incl. accrued dividends. 323,000 435,000 1,115,000 
itn ctnctndntdcssneues 9 ,864,835,000/| 9,941 ,572,000| 7,479,364,000 
Capttal Accounts— 
GE Ed ccinponinsincennnaasons 51,084,000 51,080,000 50,873,000 
Pee 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b) ................ 7,109,000 7,109,000 7,457,000 
Other capital accounts...............- 12,409,000 11,707,000 8,419,000 
Total liabilities and capital accounts-..| 9,988,763 ,000 10064, 794 ,000| 7,598,576,000 
Ratio of total reserve to depos't and 
F. R. note lIabilities combined__..-. 93.1% 93.1% 91.2% 
Commitments to make industrial ad- 
OO ae eer 756,000 758,000 2,188,000 

















t “Other cash"’ does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 1, 1940 
* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Depostts, 
Members Profits Average Average 
¢ $ $s z 

Bank of New York..... 6,000 ,000 13,940,700 213,895,000 21,062,000 
Bank of Manhattan Co. 20,000 ,000 26,651,100 594,504,000 40,589,000 
National City Bank... 77,500 ,000 68,819,400) a2, 44 918,000} 176,877,000 
Chem Bank & Trust Co. 20,000 ,000 57,240,100 55,410,000 6,875,000 
Guaranty eee 90,000,000} 185,639,400) d2 307°051 000 73,900,000 
Manufacturers Trust Co 41,748,000 40,151,100 679,672,000 99,016,000 
Cent Hanover Bk&Tr Co 21,000,000 73,285,300) c1,115,896,000 61,594,000 
Corn Exch Bank Tr Co. 15,000 ,000 21,021,300 299,294,000 28,083,000 
First National Bank_... 10,000,000} 109,530,400 720,443,000 923,000 
Irving Trust Co........ 50,000,000 53,310,000 719,947,000 5,032,000 
Continental Bk & Tr Co. 4,000 ,000 450, 57,518,000 1,173,000 
Chase National Bank.../ 100,270,000} 134,091,000'd2,993,980,000 45,405,000 
Fifth Avenue Bank. .... 500 ,000 ,115, 6,869,000 4,193,000 
Bankers Trust Co...... 25,000,000 81,778,200} e1,148,797,000 47,210,000 
Title Guar & Trust Co... 6,000,000 ,465,000 ,794,000 2,324,000 
Marine Midland Tr Co... 5,000 ,000 9,448,000 123,649,000 3,000 
New York 12,500,000 28,000,800 421,476,000 37,197,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,639,500 121,154,000 2,055,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 85,577,000 51,347,000 

WOR. cbedniinsencea 518,518,000! 932,644,800!14,756,844,000' 707,858,000 





* As per official reports: 


companies, June 29, 1940. 

Includes deposits in foreign branches as follows: 4 $280,227,000 (latest available 
date); b $73,749,000 (latest available date); c $1,980,000 (Aug. 1); d $73,853,000 
(latest available date); ¢ $21,225,000 (July 17). 








THE LONDON STOCK EXCHANGE 


National, June 29, 1940; State, June 29, 1940; trust 


Quotations of representative stocks as received by cable 
each day of the past week: 


Boots Pure 


Distillers Co 


ewer eerere 


Drugs 
British Amer Tobacco. 
Cable & Wire ord 
Central Min & Invest --. 
Cons Goldfields of S A. 
Courtaulds 8 & Co..-.. 


Hudsons Bay Co “an 
Imp Tob of GB & I.. 
London Mid Ry 


Sat - 
July 27 


Closed 


Mon., 
July 29 


13/444 
£2% 


Tues., 
July 30 
37/6 
72/6 
£38 
£9% 
29/4% 
26/1% 
£34 


56 /- 
6/4% 
15/3 
23 /- 


£2116 


Wed., 
July 31 
36/3 
73/14 
£39 


£9 % 

28 /9 

26 /3 

£314 

55/6 
5/10% 
15/3 


57/6 

33 /1% 
19/7% 
12/10% 


£1516 


Thurs., 


Aug. 
36 /6 
73/9 
£39 
£9% 
30 /- 
26 /3 
£34 
55/9 
6 /- 
15/3 
22/6 
90 /- 
£12 
62 /6 
£5% 


5 
56/1 


1 


04 


33/9 


I 
19/1 


0% 


13 /- 


£2 


Frt., 
Aug. 2 
37 /- 
73/9 

£39 


£994 

28 /9 
26/7% 
£3 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 


items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained , 
The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of ‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


These figures are always a week behind those for the Reserve banks themselves. 


outside New York City. 


cial paper bought in open market”’ under the revised caption ‘‘open market paper," instead of in ‘‘all other loans, 


Provision has been made also to Include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 
"' as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’ and ‘‘other loans,” 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 24, 1940 (In Millions of Dollars 


















































’ ' : ' F 
Federal Reserve Dtstricts— Total Boston |New York Phtla. | Cleveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran, 
ASSETS z $ $ $ $ $ $ 3 3 3 8 
Loans and investments—total......- 23,947 1,188 10,324 1,192 1,885 687 625 3,473 695 401 685 528 2,264 
RR kdcccaccguccesccecces 8,514 610 3,131 461 705 271 308 979 325 191 307 267 959 
Commercial, indus. and agricul. loans 4,462 297 1,827 220 269 121 153 604 182 96 182 175 336 
Open market paper_.............-.. 290 64 90 31 6 10 3 38 8 3 21 2 14 
Loans to brokers and dealers in securs _ 411 13 293 23 21 3 4 34 4 1 3 2 10 
Other loans for purchasing or carrying 
Ps Gitddbbbocsecdbbonsacas 476 18 220 30 25 14 11 69 13 7 10 14 45 
TGS Glee BENE. ccccccdcocecoccce 1,206 80 200 50 176 44 32 121 55 11 29 23 385 
BR Ot DE canonondaésddencons a eetess 29 1 i - a | omni 1 1 1 
ST Ul cuskoncccnnendébonsens 1,633 138 472 106 207 79 104 113 62 73 61 50 168 
Treasury = a a 794 8 Pe > 2 321 a saeacei 17 32 5 
FO Ea 2,093 39 1,110 34 165 161 38 302 39 29 68 43 65 
United 6 Beates Ste 6,565 355 2,841 328 603 134 109 1,051 143 115 92 86 708 
Obligations guar. by U. 8. Govt___- 2,419 48 1,356 90 124 53 63 295 69 23 67 42 189 
Se en dn ebanoanenene 3,562 128 1,489 279 287 68 105 525 108 43 134 58 338 
Reserve with Federal Reserve Bank~.. 11,526 610 6,801 492 684 205 133 1,496 239 93 200 138 435 
Cee Ge Qibbansecedeboosencecne 498 145 100 20 49 23 14 76 12 7 17 il 24 
Balances with domestic banks......-. 3,181 170 224 204 337 257 224 532 182 133 321 290 307 
Other assetsa—net.................- 1,151 71 386 80 06 38 51 76 21 16 23 30 263 
LIABILITIES 
Demand deposits—adjusted.......-.- 20,984 1,291 10.410 1,027 1,410) 543 427 2,895 495 311 557 491 1,127 
PES GING inccccecnccccsecccncs 5,314 235) 1,057 262 742) 202 191 970 190 116 146 136 1,067 
United States Government deposits_. 530 13 60 46 42) 33 42 138 16 2 19 31 88 
Inter bank deposits: 
Domestic banks.............-.-- 8,308 361 3,781 420 460 299 280 1,225 348 152 417 246 319 
SN ORE in nctkunnccateetnse 676 16 624 5 1| nincbnia’ 1 — eo oe 1 19 
BOtTOWINGS. « ccccccccececccscccece 1 . intel, © andes J ssontel  occen caccenl cesses cesanel <osecel, caseeeh 6 (ccsesal 666eeee 
Ocher GaSNS...ccccccccccccceccce 717 22 291 14) 16) 35 12 21 6 8 2 4 286 
Capital accounts. .-..........-....- 3,773 245 1,612 214° 380 98 v4 396 94 60 105 83 387 
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Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 1, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 31, 1940 





1940 


The comments of the Board of Governors of the Federal Reserve System upon the 






















































































































































































Three Ciphers (000) Omitted “= 31, July 24, July 17, July 10, | July 3, June 26, June 19, June 12, June 5, Aug. 2, 
1940 1940 1940 | 1940 1940 1940 1940 1940 1939 
Ee $ $ $ $ $ | $ $ $ $ $ 
ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x. | 15,158, 977 18,113,976) 18,028,478) 17,944,476 17,840,475 17,653,476| 17,536,475) 17,201,476) 17,053,492] 13,869,222 
Redemption fund (Federal Reserve notes) ---- | 12,852 12, 10,353 10,862 10,862) 10,862 11, 11,1 10,490 9,101 
Other Gogh *. .cacccccccccccccccccccccesoce 377, 336 380,284 367 ,639 360,233 338.248 378,780 371,023 367,698 348, "578 349,505 
Total TESOT VES. «2c occ cc ccccccccccece-oee 18,579,165) 18,507,113) 18,406,470) 18,315,571) 18,189,585) 18,043,118) 17,918,689) 17,580,364] 17,412,560) 14,227,828 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and guaranteed-...--.---.------- 1,891 998 768 ‘654 711 704 691 1,101 1,450 1,073 
Other bills discounted.........--.-------- 1,781 1,729 1,439 1,350 1,437 1,557 1,501 1,316 1,332 3,587 
Dobed Wills GOONER. «2c csccesscccecnce 3,672 2,727 2,207 2,004 2,148 2,261 2,192 2,417 2,782 4,660 
UM ee eee ee ee ess) ee ne ae 545 
Industrial advances...........--.---------- 8,884 9,103 9,118 9,153 9,186 8,975 9,011 9,085 9,088 11,746 
United States - “rceeaeeaas securities, direct and 
guaranteed 
Di .-ccn s6nsneseebesdabecosnensoene 1,321,196} 1,323,196) 1,323,196) 1,323,196) 1,323,196] 1,343,183) 1,343,183) 1,346,995) 1,346,995 911,090 
Dy ca Sbbvodddconanesessoosensecocase 1,126,732} 1,126,732) 1,126,732) 1,126,732) 1,126,732} 1,130,125) 1,130,125) 1,130,125) 1,130,125} 1,176,109 
BEB s co ccccdcccseccccscosscocescece sol wecbsel i, ences] 4 <euneel i#Seasesl iii ssesecl q4.§s#essel jj4§exsacel . ensessl <seaene 366,220 
Total U. 8. Govt securities, direct and 
SOL, cca cansdadaddashaseseas 2,447,928| 2,449,928) 2,449,928) 2,449,928) 2,449,928) 2,473,308] 2,473,308] 2,477,120) 2,477,120) 2,453,419 
sa ccacssbeueesvnnocesese | 8 = 860sceccal, ¢enedsl ‘“aueneae ‘““Wabdssl occeeae sweeeel ‘semsese  Sassus ‘aeenell «sbacd 
po Es eee ee re er Mere. ee ne nn es eer 

Total bills and securities. ...........-..-... 2,460,484) 2,461,758) 2,461,253) 2,461,085) 2,461,262) 2,484,544) 2,484,511) 2,488,622) 2,488,990) 2,470,370 
ee ee eee ee Ae a ee err) ee a ee) re re 
Due from foreign banks........-......----- 47 4 47 47 47 47 47 47 47 178 
Federal Reserve notes of other banks..-..-.-.- 21,433 21,193 23,608 22,981 20 227 18,489 20,642 20,149 18,871 22,130 
D SNE co cdeescsocdscenecccese oe 640,802 654,894 790,313 659,473 721,440 656,231 805,226 819,868 673,347 648,826 
Be HE nccccscdscdaccooscesocecces 41,417 41,432 41,440 41,439 41,436 41,490 41,536 41,532 41,511 42,259 
GEE Be 86 66 Se odsccecoscoctictsovescss 57,854 57,153 56,114 55,381 54,450 54,057 53,019 y 64,396 49,126 

FE nad Race cccdtddncoccccnsscccces 21 801 ,202| 21,743,590) 21,779,245) 21,555,977| 21,488,447) 21,297,976] 21,323,670) 21,019,445) 20,699,722) 17,460,717 

LIABILITIES 
Federal Reserve notes in actual circulation... - 5,247,601] 5,223,282) 5,230,359) 5,232,463) 5,247,837) 5,144,450] 5,103,916) 5,081,314) 5,065,239) 4,530,715 
Deposite—Member banks’ reserve account... | 13,498,134) 13,564,561) 13,863,019) 13,764,343, 13,736,629) 13,722,819) 13,712,233) 13,510,111] 13,386,697] 10,412,883 
United States ‘Treasurer—General account - - 694,083 642,925 8,395 297,428 221,447 300,610 298,21 265,424 308,135 863,462 
te ccsncebiessescsdtacccess 787,371 742,077 733,601 765,082 753,332 658,679 659,828 455 030 454,181 311,136 
Ge Gn ectccosdencccsadeqnccosce 594,991 585,358 564,920 508,748 492,022 480,897 438,487 559,080 494,321 351,180 
Se SN. « ac ccceooccecesésoccece 15,574,579' 15,534,921] 15,439,935 15,335,601) 15,203 430! 15,163,005 15,108,760" 14,789,645) 14,643,334 11,938,661 
Deferred availability items..........-..-.... 617,784 626,010 750,395 629,472 679, "476 629,569 750,862 785,528 632,339 642,946 
Other liabilities, incl. accrued dividends... -... 2,303 2,205 1,690} 1,881 1,373 5,786 5,301 9,297 5,277 2,879 
Be Si cacecdcéécccosisconcceesseo 21,442,267] 21,386,418] 21,422,379] 21,199,417 21,132,116] 20,942,810) 20,968,839) 20,665,784) 20,346,189| 17,115,201 
CAPITAL ACCOUNTS 
Capital paid in...... Sidaetinthetnbnonaee 137,499 137,460 137,449 137,238 137,194 137,103 137,097; 136,169 136,165 135,408 
St 2)... scacbtinessoencsocesess 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 149,152 
Surplus (Section 13-b)...............---.-- 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839 27,264 
Other capital accounts. ........-....----.-- 42,877 41,153 ’ > 40,578 9,504 39,175 $38,933 38,809 33,692 
Total liabilities and capital accounts... -.-.. 21,801,202 21,743,590! 21,779,245) 21,555,977 21,488,447| 21,297,976) 21,323,670) 21,019,445 20,699,722| 17,460,717 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined........-.. 89.2% 89.2% 89.0% 89.0% 88.9% 88.8% 88.7% 88.5% 88.4% 86.4% 
Commitments to make industrial advances... 8,586 8,587) 8,611 8,682 8,700 8,762 8,587 8,676 8,828) 11,403 
= = F Saas == | 
—-, Distribution of Bills and 
‘erm Securtties— 

1-16 day ay bills th cnsssecéesonsse 2,212 1,402 1,198 1,026 1,069 1,171 1,117 1,451 1,814 1,454 
16-30 days bills discounted. ..............--. 80 lll 115 136 14 178 112 87 149 155 
31-60 days bills discounted................-. 320 336 224 153 162 182 281 256 196 2,250 
61-90 days bills discounted... .............. 489 324 296 275 304 214 235 128 132 367 
Over 90 days bilis discounted. .............-. 571 554 374 414 468 516 447 495 491 434 

Total bills discounted. .................-- 3,672 2,727 2,207 2,004 2,148 2,261 2,192 2,417 2,782| 4,660 

ee i. J...) shea f sbueshh S) G6eGME «© esecesl ssdaccl 4 semeaell  eadeedl <«dseetll -~seabes 28 
i ee wo. s passes ~  asemdel (« SaQeeel. esedceok  cecasal .secesel . sccuecl  ijjst6dmel ceoees 47 
af 6lhlU 66 lL |6=6—6lhl)6|=6hCUeekekel, <sceacl <«shaedh  oeesesl jsscesal <asanan 107 
Do ES SR Cr Sa ee ee ee Seer! eae 363 
ee rr ek! i«senal  eedeail “seein ~@eédéeel <dancal dence sacwonl sscactl | sddaabl” . wscade 

i ot 0606 (lafkee | chee . CRRRas alenel -osseeslt aananll i aaiua .<aseadl dened 545 

1-15 days industrial advanees_...........-. 1,881 2,079 2,151 1,913 1,910 2,057 2,137 1,621 1,623 1,297 
16-30 days industrial advances.............. 63 67 95 368 367 98 79 604 588 59 
31-60 days industrial advances._............ 207 207 184 89 78 352 881 902 893 526 
61-90 days industrial advances.............. 251 259 287 362 369 218 207 102 85 331 
Over 90 days industrial advances............ 6,482 6,491 6,401 6,421 6,462 6,250 5,707 5,856 5,899 9,533 

Total industrial advances................. 8,884 9,103 9,118 9,153 9,186 8,975 9,011 9,085 9,088 11,746 
. Govt. securities, direct and guaranteed 
ane t |6|6lC 6 ll ee h6lUkee 60U- hfkaweh .. avedenl seceesl §sseste. ~ abemee 85,355 
Di hehe cebbiinenkemicnee h <Séseesst ll) sacenan) saa:  <@neessl <écsecl  advusallo “paweesl  cteeeel.~ sas eco 85,140 
A ee Eee eh eee eee gee 06 | UC = aaa 8 8 8=6 gaeeen  _ aeeabale 127,675 
EE SR a a a ee RP Orre Ras Re Teens Rees aes 68,056 
ET Sb 60 dibn tocdécneesoocsasecee 2,447,928] 2,449,928) 2,449,928} 2,449,928) 2,449,928) 2,473,308) 2,473,308) 2,477,120) 2,477,120) 2,087,199 
elie teen | 
Total U. 8. Government securities, direct 
—h 28S guaranteed eee ccccccccccccccccce 2,447,928) 2,449,928) 2,449,928) 2,449,928) 2,449,928) 2,473,308) 2,473,308) 2,477,120) 2,477,120) 2,453,419 
Total other securities phiitinicndiibaent t. ~wemnuelld  ~iebiaiin ain) |) cnet etna . sseadall @eepedll aimed nen - speses 
Federal Reserve Notes— 
Issued to Federal Reserve | wg by F.R.Agent| 5,553,139) 5,566,947) 5,565,621; 5,550,315) 5,533,705; 5,452,808] 5,422,695) 5,398,209) 5,367,189) 4,814,318 
Held by aasa. Niewdcesctbess 305,538 343,665 335,262 317,852 t : 318,779 316,895 301,950 283,603 
s- a - 
In actual circulation... .............-..-- 5, 247, 601 5,223,282) 5,230,359) 5,232,463) 5,247,837) 5,144,450) 5,103,916) 5,081,314) 5,065,239) 4 530,715 
Collateral Held by Agent as Securtly for 
Notes Issued to Bank— f 
Gold ctfs. on hand and due from U. 8. Treas... 5,664,500) 5,679,500} 5,669,500) 5,624,500) 5,604,500) 5,557,500) 5,536,500) 5,483,500) 5,455,500) 4,928.500 
EE Sc dbbdcccneekusocesctccece 1,836 1,614 265 1, 1,334 1,434 1,429 1, 2,028 1,963 
i ne Cas a - wi eek si | chee 6 sesennll aatinelll .. wedmesss 
Total collateral. .. . 2... .ccccccecee--.-.-- 5,666,336! 5,681,114) 5,670,765! 5,625,652! 5,605,834! 5,558,934| 5,537,929! 5,485,169! 5,457,528' 4.930.463 
* “Other cash" does not include Federal Reserve notes. t Revised figures. 


cates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
by the Treasury under 


= These are certifi 
cen ieee Jan. “31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as pro 
provisions of the Gold Reserve Act of 1934. 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 31, 1940 

























































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. |\Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran 
ASSETS $ } g $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury______ 18,188,977|1,115,198/8,938,862| 953,196/1,205,624| 456,880) 361,069/2,826,384| 433,540} 261,827) 382,061] 242,950/1,011,386 
eee, fund—Fed. Res. notes__ 12,852 1,988 1,035 1,302 606 1,935 ,246 1,109 451 518 675 678 1,309 
SPR eR Ee 377,336} 31,503) 104,395) 32,607) 26,579) 22,482) 19,177) 47,308) 17,043 8,305) 17,636} 14,809) 35,492 
 ) en 18,579,165] 1,148,689|9,044,292) 987,105)1,232,809) 481,297) 381,492/2,874,801| 451,034) 270,650) 400,372) 258,437|1,048,187 
Bills discounted: 
Secured by U. 8. Govt. obligations, ® 
direct and guaranteed_._._....__ 1,891 85 165 126 148 100 14 Ge écecaa 475 31 136 40 
Other bills Rt sindisnitehistitaiiesb dite 1,781 21 204 86 44 90 208 18 85 83 301 573 68 
Total bills discounted........_- 3,672 106 369 212 192 190 222 589 85 558 332 709 108 
Industrial advances.............._. 8,884 1,138 1,811 2,664 366 843 217 302 5 221 193 465 659 
U. 8. Govt soouritias, Girect & guar 
ll aiibhindiisiademmidalnnnée‘ae 1,321,196] 96,376) 404,981) 104,845) 135,492) 66,140) 48,453) 140,192) 61,152} 38,880} 62,422) 51,491] 110,772 
Pe iasesstaseséatinaéeseacases 1,126,732} 82,190) 345,372} 89,412) 115,549) 656,406) 41,322) 119,557} 52,151) 33,157) 53,236) 43,913] 94,467 
Total U. 8S. Govt. securities, 
direct and guaranteed_______- 2,447,928) 178,566) 750,353) 194,257) 251,041] 122,546 89,775) 259,749) 113,303 72,037| 115,658 95,404] 205,239 
Total bills and ‘7 hii tenets 2,460,484) 179,810} 752,533) 197,133) 251,599| 123,579 90,214 —— 113,393 72,816] 116,183 96,578) 206,006 
Due from foreign banks.__..._.____ 47 3 18 5 4 2 2 1! Seea 1 1 4 
Fed. Res. = of no banks_....- 21,433 607 1,463 1,084 1,803 2,885 1,579 2 788 1,016 1,786 1,479 542 4,431 
Uncollected items..............._.- 640,802} 58,989) 163,845) 45,733) 77,883) 52,687 22,269] 89,062} 27,320 14,280} 27,862} 27,591) 33,281 
Bank a Rdiddhjacesadubeoasand 41,417 2,857 9,785 4,508 5,462 2,500 2,009 3,351 2,391 1,379 3,149 1,133 2,893 
Pvagisceessdsancccencé 57,854 3,853 16,827 4,669 6,491 3 297 3 ,058 5,881 2,534 1,742 2,647 2,659 5,196 
 ettdddsdbenccnedcumes 21,801,202) 1,394,808}9,988 763) 1,240,237) 1,576,051 ~ 666,247 499 623/3 236,499) 597,689) 362,653; 551,693] 386,941)1,299,998 
LIABILITIES 
i pee in aetual circulation... .. 5,247,601) 428,922]1,406,292) 363,282) 476,874) 228,569] 168,208/1,139,325| 197,973] 142,923] 191,824 82,196) 421,213 
Member bank reserve account. ___. 13,498,134) 774,968|7,281,537| 669,016) 845,980) 300,748) 229,204/1,745,704| 301,634) 149,863) 268,169] 217,955) 713,356 
U. 8. Treasurer—General account. 694,083 44,152| 245,194 29,603 60,005 33,311 ,160) 115,114 28,749 24,471 28,226 24,951 28,147 
RE PS Sa 787 ,371 55,979] 282,547; 76,755) 72,839) 33,678) 27,413] 93,986) 23,496; 17,231) 22,713) 23,496) 67,238 
Other deposits.................. 594,991 7,796| 503,288 23 662 9,678 2,187 5,279 6,183 7,262 4,954 1,004 2,185 21,513 
BOEEe Gb cnnscecscsoccess 15,574,579| 882,895/8,312,566) 799,036) 988,502) 369,924) 294,056|1,960,987| 361,141] 196,519} 320,112] 268,587| 820,254 
Deferred availability {tems_.....___- 617,784 57,944] 145,654 44,348 76,723 52,163 24,216 90,216 27,311 13,800 28,992 24,632 31,785 
Other liabilities, incl. accrued divs... ,303 384 323 519 219 38 100 234 84 103 137 83 79 
Total Mabilities.................. 21,442 ,267/1,370,145/9 864,835 1,2 207 ,185/1,542,318| 650,694) 486,580/3,190,762| 586,509) 353,345) 541,065) 375,498/1,273,331 
CAPITAL ACCOUNTS 
CS EE Sad cnetanancasaoanous 137,499 9,335) 51,084 11,880 14,041 5,320 4,659 13,898 4,143 2,959 4,409 4,136) 11,635 
Surplus (Section 7)................- 151,720 10,405) 53,326 14,198 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974| 10,224 
Surplus (Section 13-b)_..........._. 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............- 42,877 2,049 12,409 2,581 4,362 1,740 1,946 7,586 1,790 2,196 1,464 2 ‘067 2,687 
Total liabilities and capital accounts |21,801,202/1,394,808/9,988,763)1,240,237\1, “ ,051| 666,247| 499,623/3,236,499| 597,689) 362,653) 551,693) 386,941/1,299,998 
Commitments to make indus. advs_-_. 8,586 265 756 1,136 1,161 696 510 16 375 59 BEB. ccscen ’ 
* “Other cash” does not Include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omittea 
Federal Reserve Bank of— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |SanFran. 
Federal Reserve n $ s $ $ $ $ $ $ $ $ $ $s $ 
Issued to F. Pt Baar by F. R. Agent) 5,553,139) 450,262|1,487,155| 379,790) 499,275) 244,436] 183,069)1,183,019) 209,204) 148,416) 199,970 89,154) 479,389 
Held by Federal Reserve Bank... -- 305,538 21,340 80,863 16,508 22,401 15,867 14,861 43,694 11,231 5,493 8,146 6,958 58,176 
In actual circulation........... 5,247,601] 428,922)1,406,292) 363,282) 476,874) 228,569] 168,208/1,139,325| 197,973] 142,923] 191,824) 82,196) 421,213 
held by Agent » seourity 
for notes issued to ban 
Gold certificates on hand” ‘and due 
from United States Treasury....| 5,664,500) 460,000/1,505,000) 390,000) 503,000) 260,000} 190,000/1,200,000| 219,000) 150,500) 205,000 93,000} 489,000 
Eligible paper........ ubeonseanene 1,836 106 369 _ eee parse: gece ap 85 557 BAT  <asdudl wilde 
Total collateral................ 5,666 ,336| 460,10611,505,369! 390,212! 503,000! 260,190! 190,000!1,200,000! 219,085! 151,057! 205,317' 93,000' 489,000 















































United States Treasury Bills. 


-Friday, Aug. 2 


Rates quoted are for discount at purchase. 


























Bia Asked Bid Asked 
Aug. 7 1940........ 0.06% --e-- || Sept. 25 1940....... 006% | --.--- 
Aug. 15 1940........ 0.06% | --..- . 2 10940....... 0.06% | -..-- 
Aug. 21 1940....... -| 0.06% | -.-...- © 1960...ccce 0.06% | --.-- 
Aug. 28 1940........ 006% | --.-- Oct. 16 1940....... 0.06% | «-.-- 
Sept. 4 1940........ 0.06% | -..-- Oct. 23 1940....... 0.06% | -..... 
Sept. 11 1940........ 0.06% | -..-- Oct. 30 1940....... 0.06% | --.-- 
Sept. 18 1940........ 0.06% | -....- 





Quotations for United States Treasury 
Aug. 2 


Figures after decimal point represent one 


Notes——Friday, 


or more 32ds of 
































a pownt. 
Int. Int. 

Maturity Rate | Bid | Asked Maturtty Rate | Bid | Asked 
Dec. 15 1940...) 146%)| 101.2 | 101.4 ||June 15 1943_.-| 14% %| 101.30) 102 
Mar. 15 1941...) 144%/| 101.12) 101.14/|Sept. 15 1943... 1%| 101.16) 101.18 
June 15 1941...) 1% %/ 101.12) 101.14||Dec. 15 1943...| 14%] 102.2 | 102.4 
Dec. 15 1941...) 134%) 101.23) 101.25/|Mar. 15 1944...) 1% 101.15) 101.17 
Mar. 15 1942...) 1%%| 102.24) 102.26||June 15 1944...| %%| 100.18) 100.20 
Sept. 15 1942... 2% 104.1 | 104.3 ||Sept. 15 1944...| 1% 101.15) 101.17 
Dec. 15 1942...! 1% %! 103.22| 103.24/|Mar. 15 1945...!' %%! 100.5 | 100.7 





Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





























Stocks Bonde 
10 ; 10 | 

pase | 30 | 20 | 15 | raat! 10 | First | Second! 10 | Total 
Indus-| Raitl- | Utit-| 65 | Indus-| Grade | Grade; Utilt-, 40 

trials | roads | ties | Stocks| trials | Rails Rats | ttes | Bonds 
Aug. 2.| 126.37| 26.95| 22.82] 42.91] 106.70} 92.40} 46.95| 107.90) 88.48 
Aug. 1.! 126.13] 26.95] 22.83] 42.86] 106.56] 92.45) 46.91| 107.90) 88.45 
July 31_| 126.14) 26.92) 22.70) 42.82] 106.48} 92.28} 46.93] 107.84| 88.38 
July 30.| 125.97| 27.09] 22.75| 42.85) 106.48, 92.09) 47.23] 107.83| 88.41 
July 29.|,123.15| 26.58} 22.37| 41.95] 106.41| 91.86] 46.67| 107.82| 88.19 
July 27.|°122.45| 26.38! 22.21! 41.69' 106.24! 92.08! 46.39: 107.64! 88.09 











THE PARIS BOURSE 
Trading on this exchange was suspended June 11, because 
of the war conditions then prevailing in the country, and has 
not since been resumed. Last quotations reported appeared 
in our issue of June 15, page 3777. 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 
July July July July Aug. Aug. 
ae. a 2 2 
Percent of Par 
139 150 


Allegemeine Elektrizitaets-Geselischaft(6% ors 148 139 3 151 
Berliner Kraft u. Licht (8%)-.....-..-.--.-- 182 182 183 183 183 
a |)” C—" | ees 135 126 124 124 124 124 
Deutsche Bank (6%).................-. 132 133 133 133 133 133 
Deutsche Reichsbahn aire Rys. TH) <05 126 126 126 126 126 
Dresdner Bank (6%) Sainboodsedsoneses 125 124 124 124 124 
Farbenindustrie I. G. (8%)-...-..---.--- 77 176 175 176 177 178 
Reichsbank (new 8 Di teiapanwadondanné 112 113 113 112 112 112 
Siemens & Halske (8%)-_............--.-. 236 236 237 237 238 238 
Vereinigte Stahlwerke (6%)-........------ 124 124 124 124 124 124 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mons Tues. Wed., Thurs., a 
July 27 July 29 July 30 July 31 Aug. i Aug. ‘2 

Silver, peroz.. Closed 229-16d. 22%d. 22 %d. 22 5-16d. 22 5-16d. 
Gold, p. fine oz. 168s. 168s. 1688. 168s. 168s. 1688. 
Consols,24%- Closed £72% £72% £72% £72% £73% 
a 34% 

Ws Mesarese Closed £99% £99 % £99116 £99% £99% 
British 4% 

1960-90. .... Closed £110% £110% £110% £110% £110% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y. a fas 34% 34% 34% 34% 34% 34% 
U. 8. Tre 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








United States Government Securities on the New 
York Stock Exchange—See following page. 

Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 669. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded 
account is taken of such sales in computing the range for the year. 


in the day’s range, unless they are the only transactions of the day. 


Aug. 3, 1940 


Stock and Bond Sales New York Stock Exchange 


No 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 


Quotations after decimal point represent one or more 32ds of a point. 


























Treasury High abcel 
4s, 1947-52........-- Low. | ‘ haw 
Close oe - 
Total sales in $1,000 units... * on 
High 
iy PRRs dascusacass Low. 2 - 
| Close i 
Total sales in $1,000 units... end soon 
{High S ‘ 
3s, 1946-56.........- | Low. * ; 
| Close eons - 
Total sales tn $1,000 units. -_- go ‘ 
{High —_— ea 
3%s, 1941-43.......... Low. il Knick 
Close re oon 
Total sales tn $1,000 untts_-. — ond 
High aoe wibien 
3%s, 1943-47........ --4 Low. are ode 
Close ne ann 
Total sales in $1,000 untts._- iil ive 
High eer, Fl 
ee Low. ooedt Dae 
Cloge ----| 103.12 
Total sales in $1,000 untts_-.- jooe 1 
High «coe! 108.12 
3348, 1943-45. ........- Low. soos! 208.19 
Close ----| 108.12 
Total sales tn $1,000 units... are * 6 
High} —_.-.-| 109.7 
8s, 1944-46.........- Low. caval Gea 
Close o6tel Saeed 
Total sales tn $1,000 units_-_- enna 
High ae abee 
3s, 1946-49. __......- Low. gene mnie 
Close eons ecco 
Total sales in $1,000 units... a, aud 
High PERE oie 
3s, 1949-52.......... Low. - ia 
Close sabe one 
Total sales tn $1,000 untts__- onan eared 
High aii anon 
eS Low. pe SEP 
Close — abae 
Total sales tn $1,000 units __- atau 7 
High oseou ~~ 
OO Low. ad ie 
Close — wiee 
Total sales in $1,000 units... pea ina 
(Higb| __..| 107.26 
2%s, 1955-60.........- Low. ..--| 107.26 
Close cons] ae 
Total sales 1n $1,000 untts___ eam 5 
High Fl 
3568, 1966-47... . cnccccee Low. aseul Se 
Close eooe! 108.22 
Total sales in $1,000 units. __ intl 3 
High coun aean 
Brees BOO OR sc cnkvcocc Low. Saal aoa 
Close oone aden 
Total sales in $1,000 untts__. nbn 
High 6sen 
2348, 1951-54. ......... Low. ane anne 
Close decd ote 
Total sales tn $1,000 units...| -....| -..- 
{High cai pre 
2%8. 4 ee lches i Rape 
Close ude anon 
Total sa es tn $1,000 units. __ ae dines 
High! 106.13 jinn 
23s, 1958-63_......... Low.| 106.13 er 
Close} 106.13 eset 
Total sales in $1,000 units. __ aie 
High} 106.14) 106.16 
2%s, 1960-65........_. — 106.14 ae as 
Ylose} 106.14) 106.16 
WB Total sales tn $1,000 units... 7) 


Datly Record of U. 8. Bond Prices) July 27\ July 29)| July 30) July 31) Aug.1 | Aug.2 





119 
119 
119 


113 
113 
113 


102.12 
102.12 
102.12 

1 


102 
102 


108.12 
108.12 
108.12 


109.7 
1 


110.16 
110.16 
110.16 

3 


107 .27 
107 .27 
107 .27 





24 
24 
24 

5 


20 
-20 
.20 

1 


102.15 
15 


15 





102.12 
102.12 
102.12 

5 


103.13 
103.13 
103.13 

5 





106.16 
3 
106.15 | 


106.15 
5 







































































Datly Record of U. S. Bond Prices) July 27) July 29| July 30,July 31) Aug.1,Aug.2 
Treasury tpg baer — ere ee Bape anne 
gS ae 8 Eipees Spain Bpetice GEpeSe Rape SE” = 
| Close > parete ni eae wad psi: 
Total sales tn $1,000 untts_-- euval Stake — ae ake ates 
fHigh) ---.| ----] | ----| 107.26) -.--) ---- 
Sie, 1068. .0ccc0ssces 3 eee eee eee se ee 
(Close ----| ----]  ----| 107.26) ----| ---- 
Total sales tn $1,000 units - -- ‘oe ee *1 eee = 
(High aot 105.12) 105.16 es ----| 105.14 
2366, 1960-68. ccececces } Low. ----| 105.12] 105.13 eens soost Sanus 
| Close _---| 105.12] 105.13 anne seed, Cee 
Total sales tn $1,000 units _-. nacaeal 1 14 es — 4 
{High aaa ee Pamper ones oe er 
Side, 1000-G8 .. occcccere | Low. wath —— aes ss aaa heme 
_Close er mee er ohne ‘iacnel —— 
Total sales in $1,000 units--. ae — ass anne delta ci 
(High oaeél ee ee ----| 103.10) 103.11 
2s, 1951-53........-- {Low.|  __--| 103.8 nnd onde SR See 
Close} _.--| 103.8 aancl soon} DOBdee Mees 
Total sales in $1,000 units _ - - = ite 4 mwas snan 1 3 
High! 102.9 | 102.14} 102.17} 102.20) 102.22) 102.21 
2s, 1954-56.......... Low-_| 102.9 102.12) 102.14) 102.20, 102.20} 102.20 
{Close} 102.9 102.14) 102.14) 102.20) 102.22) 102.21 
Total sales tn $1,000 units_-- *4 16 5 10 13 13 
[High a — Kens si ouee éane 
Oe. BN . os ccnsddneeven : Low. Saale —- ames otae a eiatéte 
iClese] 6 ..-- Seta imue wits fob mee 
Total sales in $1,000 units_ _- er jinas aiken ae oxime — 
{High oace ----| 103.16) 103.17 asee ake 
Oh, SOGE-OD. kc cncmencend SU, ccne’. sacny SEOOEE  Sase, wend 
{Close} _- en 103.13] see ia 
Total sales tn $1,000 untts_--| es its OG 2 26) nue annk 
Federal Farm Mortgage High! nat — | indectel nae | ime ead ute 
Biss, 1066-96. ccccaccse Low- —— iat nae ae eed 
Slose — a ena — ot —— 
Total sales tn $1,000 units _ - - _ — an ee — 
High ee ew aeoee se -| imagen ae 
Bi, 208640. cntcocncdet Low. on cuneee oo weiss " 107.7 
| Close ai Sinan wnietn oneal ~snel me 
Total sales tn $1,000 untts_-- at gape onue Sune ni 5 
High ar ----| 104.2 at .| 104.1 
i TPG acéecadecaces Low. ones aanat eee <nae s 104.4 
| Close auie caneh Eee wane —_ 104.1 
Total sales tn $1,000 untts_-_-. ued ‘me 2 cau - 1 
High PAS on — is nace 
Bee, BOGGS « csesacese Low. akin és cnoa 
| Close ee — - 2 eee 
Total sales in $1,000 untts_-_- ved J : iene ¥" shes 
Home Owners’ Loan [mtem osaal Ea ee ‘ 106.28 
3s, series A, 1944-52___.4 Low- aaa ae ----| 106.31 ae 106.28 
{Close} -.--| 107 ----| 106.31 .-| 106.28 
Total sales in $1,000 units _ _- eS 1 sites on 1 
{High acai pues wikia _ eed noes 
SIGE, THED46 « vecsosnne Low. nai oud —s cima em be ee 
| Close aia = coo eee: buted ae 
Total sales in $1,000 units _- a abbena ae nee re - ate 
High; 101.19 ga aevet See on a 
Bis SOON ET wéacecedes Low.| 101.19 nae aa a 101.19 ‘ = 
{Close} 101.19 anaes ee — éhake 
Total sales tn $1,000 units_-_- 9 jeje ee “| 4 fe oe . 
* Odd lot sales. t Deferred delivery sale.  $ Cash sale, 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


1 Treas. 44s, 1947-1952_119.22 to 119.22 


1 Treas. 3%s, 1946-1956.114.1 


to 114.1 


1 Treas. 3s, 1944-1946_109.6 to 109.6 
1 Treas. 3 %s, 1946-1949_111.2 to 111.2 





United States Treasury Bills—See previous page. 


United States Treasury Notes, &c. 





See previous page. 








New York Stock Record 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCES Range Since Jan. 1 Renee fur Previews 
for NEW YORK On 100-Share Lots Year 1939 
Saturday , Monday , , Tuesday , Wednesday, Thursday Friday the EXCHANGE a 4 
ee 2T|_Suly 20 | Sely 30 | July 31 | At. 1 | Amo. 2 | Week Lowest Highest || Lowest ) Highest 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ 
per share | $ share |\$ per share|$ per share 
mov san 572 587%} 5814 5814] 587% 587%) 583, 587%%| *57% 587, 500 | Abbott Laboratories...No par| 50 May21| 70% Feb14|| 53 Apr) 7112 Sept 
#321 4 117) 141 [*117) 141 |*117) 141 |*117 «141 [*117 «141 | ------ 44% conv pref_.......100} 110 May 22| 147 Feb 8|| 120 Apr| 14912 Sept 
44° 40 | °32 40 | #33 40 | #3312 40 | #22 40 | #32 40 | ---__- Abraham & Straus.....Vo par| 30 May22| 461, Apr 5|| 331g Apr| 4912 No- 
#51 o 44 44 | 44% 44%) 440 45 | 45 4612] 4612 47 900 | Acme Steel Co...........25| 34%May25| 621g Apr 9|| 3llg Mar) 5612 Oct 
e170 18° Sig 53g 5ig Sle 55g bg 55g 55g 53,58 800 | Adams Ex oor par 414 May 28 9 Jan 3 6ig Aug| 11%, Sept 
cis? 18,| 18 18 | 18 18 | 18 18 | *17% 18 | 18 18 | 1,100] Adame-Milliis ..——~ “""No par| 16'sJune 5| 2712 Apr 8|| 19 Sept} 25 Mar 
40 40° 1313 13° 13 | *13!g 13%) *131g 13%) *13 1334 300 | Address-Multgr ~.-.10| 12tgJune15| 191g Jan 4|| 15% Sept) 27%, Jan 
*1 3912 40%) 40 41lg) 41% 4214) 42% 43 | 43 43%) 8,300 Reduction Inc.....No par| 36!2June10| 58%, Jan 2|| 45% Apr| 68 
- 5s a a | lg Ig lg _& 300 | Air Way Et Appilance._ No gar igJune 10 7, Mar 11 % Jan) 1% 
"Ge * Glal dae abel ade aed 7a, Bel --az. cal az. -coc] wae Alabama & Vicksburg Ry.100| 60 May21| 77 Mar26|| 68 Feb| 68 Feb 
es te] 4% 41g] 4% lp] lg Btg} dig 419] dip 4p] 3,700 | Alaska Juneau Gold Min.-.10} 4 May21| 7 Jan 8|| 6% Decl 10 Jan 
83, - %6 16 llig %4) 84 % 1lig 1lig 5g 5g 1,900 | Ailegheny Corp.......Ne par agJune 4 lig Jan 8 53 July 2 Sept 
a” ie 8% 94) 9 10 9%, 10 Mla Glo} 9 94! 3,700] 536% DA with $30 war.100| 5%June10| 14% Jan 3 ‘Aug! 2012 Sept 
°13te 18 °1 iste 1° 814 8%! Sig 8%) *8 Sto 8 8 | 11000] 534% ptA without war.100| 414May21| 1212 Jan 4|| 4igSept) 18 Sept 
sonst 25, | i4tz I4te| 15 151g] 15ig 151g] 1414 141;| #13. 14%] 900 50 prior conv pret.Ne par| 7 May21| 17% Apr 8|| 8 June| 23% Sept 
20% 21%) 21 21ig] 21% 2219) 22 2253| 2ilz 217%| 21% 21%| 5,600 | Alghny Lud St’ Corp._Ne par| 1512May21| 2612May 10) 14 Apr| 28% Jan 
“SB%e  Olal a7 74) °70 74 | *70 74 | *70 74 | *70 74 | .....- Alleg & West Ry 6% gtd..100| 61 June22) 7312Mar21|| 52 May| 69 Sept 
YN onad tani] pane panel 1a! 88] no a8 | 8% 9 | 8% 8 400 | Allen Industries Ine........1| 6%June11| 12% Apr 16 Apt| 11% Oc< 
*9 4812) 14812 14812) 14812 150 | 150 15112] 150 150 | 150%, 150!2| 2,600 | Allied Chemiem & Dye. Ne par| 1351,June 10) 182 Apr 9|| 15lig Apr 2 Sept 
*ll ° é 9 10 914 914) *9lg 10 *9lg 10 *9lg 10 100 | Aled Kid Co..........___- S%May 15| 14 Jap 25 Apr| 14% Sept 
57, _ lig 113} 1tg 113g] 113g 113] *71%¢ 11%| 1114 11%] 700] Allied Mills Co inc....Ne yar; 10 June 5| 16% Apr23|| 91g Apr) 15l, Sept 
+63 ° 8] 08 6ls} 6 6%) Gx Gs] 1g lz] lg 64] 9,500 | Allied Stores _....Ne par}  41,May 21 Jan 2)|) 6 Apr| 11% Jan 
30 s 6212 64 64 | *62% 68 | *63 67 | *63 67 200 5% preferred..........100| 55 May28| 73%May 8|| 54%3 Apr) 71 Aug 
#121 301g 31lg} 31% 33 32 «333 327% 33 3314 3312] 5,700 | Allle-Chalmers Mfg....Ne par} 21%May22| 41% Jan 4|| 28 Apr Jap 
sit 28] 12g 12%) Fg 12%) 12%, 12%) #1214 12%) 12% 1244) ------ Alpha Portland Cem..Ne par} 11 June10| 16 Jan 9|| 12% Apr) 19% Jan 
oe a a eee ee eee ee Leathe: Co Inc...1| I'sMay15| 2% Jan 9|| 14 June Sept 
oO, 14) 210 «614 | 410,14 | #1014] #10) «14. | #1014 | ----.- 6% conv preferied......50| QigMay28| 18 Apr22)| 12 Aug) 21 Sept 
one 41%) *401g 42 | 41% 41%) *40l2 43 | *4012 43 | *40l2 43 i100 | Amerada Corp........No par| 38\gMay28| 581g Apr 5|| 50 Apr| 7412 Sept 
3% 14s] 13% 14 | 14 14ig| 14% 14%! 14% 14%] 143, 14%|  600| Am AgrieChem (De)\..Nopar| 12igMay22| 21 Jan 4|| 16 Apr| 2412 Sept 
58 58 | 58 58iz| 58% 60le} 6O 607%} 60 60!2| 59 6012} 6,100] Am Artines Ine_.../-....10| 41% Jan12| 75 Apri5|) 26 June) 47 Dec 
Gq Giz] Gly Gz} G%q_ 712} 75377] 738712] «71g 71y| 2,100 | American Bank -+25=210) 6 June10| 12% Apr 9|| 9% Sept} 17% Jan 
| 40 36 _361gi 36% 3712! 3712 40 | 40 © 41 40 40 400| 6% preferred...... .... 35 June 18 Jan 4619 Dec! 60 Jan 
* Bid and asked prices, no sales on this day. { Inreceivership. a Def. delivery. New stock. rCashsale. 2 Ex-div. y Ex-right. { Called for redemption. 
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New York Stock Record—Continued—Page 2 
: Previous 
Volume 151 Ho i STOCKS Range —.. =. 3 —_— 1939 
f RICES—PER SHARE, NOT PER CENT for NEW YORK STOCK On Baste of 100-Shave & ‘puken 
LOW AND HIGH SALE PRICE: Friday the EXCHANGE Lowest =| ~— Highest Lowest | 
ey | Wes | Fae | Aug. 2 | Week nare|$ per share 
ae mn July 30 | July 31 op. 5 Par| $ per ay A ° SyMay 3 P "3le Aug 8 Jan 
jay y hare | Shares 5igJune 2 Sept 
aane S$ per share | $ per share| $ per share sf ~ Me me 400 | American Bosch Coro ey 28 *May 21; 45% Jan 31% ro A.» Aug 
$ per share | $ per nas 7) 6 +6 6%) *5% oe 351, 3514 300 | Am Brake ee Wey 100 128 May 24} 135 June 28]/ 125 a oo 
an? oF | ecu ean ot El Ag I 20 | ook 00 “a Radi > Gorp. peng PR hh "83g Apr| 116%2 Sept 
*35 37 3434 moat +1291 13219|*1291g 13212|*1291g 1s 91 214 ,500 | Amer Cable & Radio -= 87 May 21) 11612 Jan 29 Sept| 179 July 
*13216 135 as — Qle 215 21, 214 ent a" 9516 9512 2,900 | American EB -ncnnecocons 164 May 37 gif ed 10 sth Aug 40% oe 
21g 2lg} ig 2g : 95 9512] 95l2 9 747 178%s| -.--..| Preferred.............. 28 6 
geo ages fge ogre |pes geet ae ft aft [ot fe oe | 9 rene ia st May ai] S14 Jen 3] 30K Aue! $4) Set 
*174 17 } 5g 25le| 2410 255s] § 4 21g 42!2} 2,300] Preferred.............. 12 May 28 2 Mar 
231g oy 4 on rt 4312 4314 435g me Tete Rt 1914 2,400 gy Nya l ) aed» 100 ‘May 21 11212 Apr 23 «he He rr 
42 212 M 2 . 3s} 19 19 S22 = er conv preferred . ....... 12 May 2 2 71, Sept 
a - 183, 191 bd 0734'*105 107% fel -No par| 1 b 23 9 1712 
1834 187%} 187% 19 *105  10735,*105 1073;'*105 10734 *118%, 122 | _..._. | Ameriean Chiele_____ 795 9 May23} 13 Fe Feb 
e108 107% 19108 107%:/9106 122 |*#119 122 |*118% eee ee E Rcees Am Coal Co of Allegh Co N. 10} 5izMay18| 9% Apr 4) 5 A 11% Sept 
#119 122 |*119 122 *118 4 3 *5lg 13 *5lg 13 ome > |" "100 American Colortype a 41g May 18 84 Jan 5 512 Sept 18%, Sept 
*5 13 — md 65s} 61g 64 #6 7 a 2 500 | Am Comm’i Alcohol Corp_- 8 May21| 15% Apris|| 6% + 8612 Sept 
*6 67%) *6lg 7 Gis wa 5. 5 om, | Rf 300 | American Crystal Sugar... lgMay 27| 9114 Mar 25 ~s J 
™ 5 5 5 R3 83%, 8%, erred oo 7? ay 8 23, Sept 5%, Jan 
*45g 5 *41o 0 9 #234 Ole 834 4 « 81 40 6% lst pref <== 1 1144May 22 34 Mar 614 Sept 
*Z1n Q *83, 912 9 80 | *761o 80 80 8680 76 153 500 | American Encaustie Tiling. - 31gJune 17 65s Apr 16 = 35g Jan 
*76 =81%4| *76 = 8134 so 680. 13; 1%) 13,134) 15g .. | Amer European Secs...N¢@ par 1 May 15} 2% Jan 8|| 1% Dee! Nov 
5 7 15g 1% 4 1 *3l2 6 | ---- Power...No par ¥ Jan 8'! 12% Apr’ 3053 
as Gil cae onl ca onl cat gl ope 1; 153} 800 | Amer & For'n 10%May 21! 28% Jan a 
an fal ig ii im wl om ie ii, isis! #14° 1512! 1,200!” $7 preferred... 7 oe Suter 33) Te gun a) Ae ON ae 
sit Po. 137 14°! 441, 14t4l 1435 143 “18s es #310 33, _._--_ | $7 2d preferred A....No par 9igMay 28] 24% Jan : 3 ane 33 Sept 
of » * o'2 J0”4 -- preferred oe 
h re! oe oe | | et I ” 13 | *1l!2 13 | | 100) $6 Hawalian SS Co_._.-. 23 May 21 alter 3 2% Mar; 8 Sept 
BEE By ag) ap ae |B ak |e sh | asec lab Marat) f° ABedall aft “Ape ahs Sn 
2 = 223: : 310] 283, 30101 : : , 4! i * 23 ay 
o3q 4 | 23y 4°] “a! al 4 atl ate 297%, 926ie 28i¢ ....-- Darican Home Produce. 1] asMeyai| oy Aor “ies San| “Sip Aug 
> s* 30 *25 29 | *2612 207] 22612 20% #261 5473| 300 | American Home @ par| 1% May 21) 3% Apr 1 1412 Jan a | 
am wis o 53 “al "a? al cn ol ae ial oe “tn meee pal. —~Rt-_ oe Be 
*52 «(OB 5 , %| 3 7 2: 300) 6% non-cum pret...... June 6 om dies 
as ag'] Bon at] w2iis 23] 2g ahi wails 24] waist 25. | Boo Aimer inven Gp of Hic bar| 90, Mar 23] 49° Ab alt neene[ one onnn 
*201g 2: 4 4) 3: Bly 344 ae a em mer i. . 411.May ox fer Jan 
*—3 3] 83 a “ah a” *38 40 | *381, 40 + = poner 5% CONV ana No par| 10 “May 22 223, Jan 3| | = oon Jan 
a Bilam a #471. 49 | *4712 49 o13 Intel 13% 34 | 5.100 | Amestenm Lasemetive.. 38 May 25) 63 11 Apr) 15% Jap 
a ‘a 12%! 13 13%! 131, 14 “= 58 «59 1,600 Mach & Wis Ga_io per 10. May 18; 147, Jan 4|| Sg Apr| 5g Sept 
*12tg 12% Pas B1ts| 53% tol tan tat Set: set Site tal ite sae ee te “No par iuMay 15 3 ae 225, Dec| 40ig j= 
f ‘ a (ane 2 1219) 1219 4 . a 300 ise 123,May 1g Mar 
121g 12's] 12%, 12% 121 3a] *2ig 2%] *2ty Sis| +142 14%| 700 | Amer conv preterred -. 400] 90 duly 8] 131 Mar ‘7|| ‘211 gept| 226° Jan 
*4 ae 1 141, 14% 154) 15'g 15!2) #15 oe *90 100!3| ------ 6% ay my ale 204June 11; 26 Mar 5 353 Apr; 7 Feb 
23% 12ta] Jain Lala] 14 100!x| #90 10015 “Bite 21] Bite Bile| 640 pry ory b> gg 2 aoe St esis = H 32 Apr| 58% Nov 
*90 a 22 22 | 22 22 - “33:1 31s 3%| 3,200] Amer -__No par| 34%May A 49 Nov 
22 22 | 22 22 = 33 35g 35g] 3% 384 oS oe 1,200] $6 preferred........ r| 28144May 21) 64 Jan 8 1 18% Jan 
87 49° 48° 48°| 487 40°] 50° Sot] soll sols 43; 43%| 1/400 n Rad & Sad Gas'y_No par 5 june 12] 103 Mar all 140° Beptl 162° Jan 
48, ¢ , 4119] 41!o 42%) 43% + + “ 2° 61s} 13,900 | Am & soot 135 June 12 ¥ 4 _ 3i| 11%Junel 22% Jan 
*41lg 42 ae x 553 6 | 6 5 ; 162 10!  Preferred.......-.-.- lgMay 15| 1712 Jan 14 Sept 
“146. 148° 146 146 * +146 162 '*146 162 a rt “Ss 11'g 5,800 Aeron Rating nee 4SiMay 128, Mar 5 10% Deo 15% ier 
# 3, 1llof 11° I1le e it’s P 400} | 444% conv pref........ 7 June 5 20 Jan 
a 2 | ieemeeemeck ieee! cect Beret) fel &, ae 
* 4 #21, 85s! *8l4 ‘ = “a ot 406 - 23 May le A D 
ee noo | Amer Smelting @ Rete-¥o par] SD\May 21] G4" Abr It}| Sate Ape 40 Aes 
8 4g} 28% 3034) 30%, 3112) 30l2 : 7a 371, 38 3,: -100 ay 591g Apr 
*27 = 284g] 283, 283% i 38%] 38% 39%;| 2381; 387% 24 134%! |... Preferred... -....--.. . 51% May 22 Fe 153 July 
ae sheu'ceae” saeteosen® 13474|+139 * 13474 a a nore d ee — eeeeeee 139 May 25) 152i2May 1 201g Aug) 41 Jan 
"356 BO '| *oe bel be BB] ebate b7ia] °56 142% #142 144 Se | ance deoct Pennasien "ite seri atanaee oa] 14s, Apr ii] si, Apel 14% ~- 
*5 . *14219 144 |*142!g 14 1 233, 24 6,900 mer Steel -"No par 914May 5 9 Apr] 18% 
*142'g 144 |*1421g 144 231, 25 241g 2514) 241, 2412, 23% 12 500 | American Stores - --.-. No 11 May 18] 17% Jan 154 Apr| 34 Sept 
*22%4 231g/ 221g 23ig) 2314 12 | *113% 1219) 12 12 12 ee American Stove Co....No par 123;May 28] 23% Feb 23 971, Sept 
a ah oak 14° 13 14 $13 13%) #13, 14 #1384 14ty 200 | American Sugar wena 7312 July 30| 93 et isn Deo 1812 Jan 
213 ‘ | ‘- 14 | *133, 141s] *13t. 14's + ‘ . *75 «761g 500 ‘ Sees iekeeen GS aan 1114May os 190 fe ned 12|] 148 Apr| 171% _— 
*1314 ; ; 730 7310) 74 j : *16 17 100 | Am Co...100] 145 May 4 18 Apr} 8712 Jan 
ta” ett! date sent ab? A7itl iste iétel Paste 17 %4 162%] 5,300 | Amer Telep & Teleg Co... 69 May 22) 8912 Apr 1 J 
*14 100 R-., 1508 160 1614 161% 163 | 16212 rte i rtp ”*900 ae a ty ieeeail 26 70 May 31 A ee ae 3 152” Gone 15314 May 
1593, > 731g 7312} 75 75 3 76%) 76% 77%] 2,600 _ ~...---100| 136 June 4's Sept; 8% Jan 
I 76%! 76 76's) 76% 100] | 6% preferred - .--....-- 2%May 21) 5% Apr 8 is Apr| 1453 Jan 
as 168 oct 147 lo1tite 147 9108 447 Me ae 9 i ME Aue Wenee Wink cae Hiopel guaaeyail toe) dos isl] 7° Abe A 
145 145 *141% a "Big Big! BIg Bq! MBN ,. ole 914] 11,600 | Am Water Wks & _No par| 83igJune 11) 101g roe || 853 Apri 15% Sep 
34 «3% 31g : 2 87 919 87, Glo 9 95g eon. ot 400 $6 Ist Pures -----2 par 6 May2l1i 12 Apr rm Sep 
8% 9g 9 o2°| €° | a907% 90% 90 — "Bs “85! 2,300 | American Woolen .---- 00| 25teMay 21| 65212 Apr 23 y hs rr 12 Sept 
+90 92 é' A "8% 9 93g 85g 878 8 2 a i #3810 40 1.700 Preferred__... 4 amet... 1] 414May 22 B8lg sa & 24 Apr} 48 Sept 
ht #37 38%) 39% 40%e| 3814 “om| ty atu] Ble 5% 2/300 Gs price conv pref.n.-=..36] 35 May 21| 82° Apr 0l| 20% Apr 40, Sept 
*37 = 3912 a ee) es a “35 42 1 100 Mining..50| 18 May 8|| 35 Apr = sae 
5 5 4% «65 0° 40 ‘135° 42 | #35 42 oe, eel oe 100 | Anaconda Copper Mining. -. 20 May 21| 41% Apr ; 275, Aug 
*35 40 | *3512 4 19% 30% 20% 21!2) 20% 21's on” =" "100 pre DG LY My, « 121gMay 21} 2253 Mar }- — a Sesiemiiidlia ali 
1853 18%] 18% f+ #24 26 «| #25) 2=—-25%| 255s — #1410 1514 300 | AnchorHock G a jie ame 107 June 4] 112%May 12|| 8% A 21 Sept 
ola’ Jail cia iattl 4% a4] 18 16u) erate rate 14110 113 00 | Andes Copper Mining...” 30] "8 May 21 ti Apri0l| Ils Apr| 4 Dee 
*14 = 1414) *14 1119/*1111q 11119] 111% 11119) #112 113% +85, 9 1,000 | Andes Copper 1 be te 6} 1%Junel7) 4% Se 21 Apr} 37 Sept 
ee Sel a ol on oe 8 2m] *1m 2%] 23 2%! "100 Archer Daniels Midrd-N6 par| 23 ‘June Sl yiolt Ape 30l| 97. May epee 
*81p Qe 2 vile P 2: *13, 2! Sa 2716 lo 600 | Archer 971,June 8 A 8 
sim 2%] 91% osis] 27° 27°) 27 saatelosant: sen letane ies) Gas Amer bCoa ima. |S te a1 eat Abe aall som Ace Sees 
~ . a 8 01 101 | 10212 2 Be 412 453] 2,900 | Armo No par| 35 May 4 20 M 65 Jan 
101 101 | 101 101 ar 42} 412 45s] 412 412 “40% 41 500| $6 conv prior pref. _ 100] 5812 Jan 4) 68 Apr 31% Sept] 58 Jan 
O° 42°] 407 40°| 40° 40°| *4012 ain] 408 - | oon ae == | . 7% preferred . - - --.- No par| 22%May 21) 43% Apr 4 712 Sept} 13 Mar 
*40 42 40 40 oan 75 | #35 75 *35 75 35 30 ~"" 300 | Armstrong Cork Co... 5 61gMay 22} 11 Apr ¢ 2 Apr] 1012 Oct 
#35 75 *35 75 39 es 30 3010) *30 3012) 230 < 300 | Arnold Constable pemest 35gMay 22 91g Jan 100 Dee 
: ‘ 30 «304 ¢ #8 9 3 _No 5g ul 3 73 «Jan 
*29 2912! 2912 29l2 * 86 81g 8%) #81, 9 1. 300 | A-tloom Corp....-.- | 9612 Jan 12) 102 July 10% Jan 
¢ 2 7 419 4le : a as 100 2 9 Janll 553 Apr 
s7% 6812) 8l2 Bile “4%, 47 412 41g) *412 47% . 10| 7% pret “- 4%3May 22 8|| 70 Jan} 78% Oct 
#415 5 41, 4% 102° 102 | *70° ...- "Sig  5os!  53_ Sle} 1,300 | Associated Dry ~ eaten. 6812 July 6) 80 May 6|} 41 Apr} 81 Oct 
*70 --.-| #70 102 BP ol ok” cal ak” sttheat® aue ** CF ist prekured --.---- 00} 4912May 22) 85 Janl Apr| 38 June 
7. ait ear” val er” zaie! 967 asdl Git or ices seul” 200 | 7% A. a 201zJune 18 iSeenter S 90 Jeni 100 June 
*67) 4 =—741g -*67 | *6llo 643, *6212 ‘ » *32lg 3412 ___._. | Assoc ----100! 82 May Sept| 42% Jan 
e312 34, #301 Sate] 32> Sats #32" Sais! #BDI¢ Baty! aga, 2 310! 5% preferred ......-.. 1) 25% Jan 3|/ 21 
#3012 341g "a7. 87°! 87 88". BOl, BOIL! Bo” BD a sai 5.200 | Ate Teena se pam Se. Eee ae jon al] “16 Apr] 30% Jan 
88 88 ' pe a 6: 153, 1610] 155, 157%, 5% 5% "200 5% preferrred ..----. 95sMay 22| 2312 Jan A Sept 
oH. 21S S4S. B4 ihe ie ae. thy He thy Se | eet eee o) age hoe mal ot Aue| dev oom 
*47 = 48 , 12 121g] 121g 121g] #1215 ‘| 912 111s} 100 | Ati 22.100] _914June 7|| 181g Sept 
*1ltg 12 | 12 12! 10 «10 | *9 11 fe 5% preferred -. ..-....-. 1814May 21) 271,May 1101z June 
*812 10 | *812 10 are Al *11', 14tg] #1114 14!2 “se ae 3700 | Atlantic av pre sries A---100 102 June 24| 110 = sos = July 
11%, 14%) *111g 14% 20%, 211) 20%, 21%| 21% 21%, *109 110 ‘100 | 4% conv pref series A... 7 May 7| 97% Mar 14|| 435, Apr Aug 
ant ome 191071 100te +108 | 10912] 10912 “S42 sl ¢ = 1,700 | Atlas <3\ June § S0teMay 13 Aus| Zi Seo 
*1071g 10912 a. ; 7,i 6 z 5 ,300 57 May une} 1 ‘aD 
: i cant sai. 45% 4612 *45%% 4612 cam e4 6212 623 400 Atias Powder ierens tt oe sae a ae ie + om 
on” al as es] Gah, apni °es 6512) 762% i 20 aor A > = 
*61 62 | 62 62 ontaee A. + 116 116 |*1i4ts 120 |*114%4 a 300 | Atlas Tack No par| 1% Feb 7 S's Mar ¢ B wow 301g Jan 
*11414 120 |*1141%4 116 it Slo] *5%, Ble 54 5% e311 210 100 | Austin Nichols........ 10 May 21| 32\g 18 3lg Aug 9% Nov 
— <3. ae a #21; is] *2%q ig s* len’ ine 10] $5 | thy eee Ae see ee & 9g Aug) 311, Sept 
cat te 1 en 36°) 48° 30°] e180 20°] one” tah 4% 4% 7,600 Aviation Cosp, & Del (5001.8 ee Jan 
*1412 16 | #15 3 4% 5 4% «SS 434 4% 1510 15%| 7.700 | Baldwin ee “i 2%May 15, 6% = 5 4% Sept] 114 Sept 
410 uate] aaie aa7l 14ah 15%] 1514 7a 3%] 3% 3%| 5.000 eyo Ao A cant sonaee 13% Jan 5|| 1119 Dee gots = 
141g 1412 = on 25 33 3% 3% in 43 47, 900 aM 7igJune 49 
sae SS Ss S| | $2 slo] sin 65] 000 | Bangor & Atoostodi—----;50 “giaMay 2i| 16% Ape 4l] 10 Aug] 31% Jan 
#4: 34 2 *2) “ r &5, ox a. ‘ 150 -- 2 
ane oo ote okt) as as Tt ann 3914 38 = +e Sate! 1.008 perber Acgnels C noogeoatl 4 May is abe sae , atte Aor 33 Feb 
*3912 39%) 3912 3912 “O5e 10! 1012 1012 ve ie ‘200 | Barker Brothers. ..... --50!| 20 May 191g Jan 
953 95g] #93 rr an y 412 54) Sale 54 ositt 25 |__| 636% preterred-----.. 5{ 7igJune 10{ 13% Jan ¢ 7 as 26% Nov 
#41, 419) 43 — « lo 25 |! *2110 25 *22'4 25 . _ Barnsdal! Oll Co..........- 20\4May 21) 86% Apr 17 lg Oct] 1151g Nov 
to My | “g S| agit seul srt artl art aul 7300] Bayes Otgnes gare Ino --.-No par 1111gJune 10 tee ee ee” Sol ae doe 
77, 8 ‘ 77g 277s) 7% | | Tet preterred....- coccee 21) 35% Apr Nov 
Sis Sle[ 27% 8s] 8 8 Big 2814) 27% 27%) 27% 27 ___|_ Ist preferred é 1812May 22|| 98 Apr| 107% 
*267g 27%! *2612 273% 7 Sq/*1 111g 11494)*111'2 113 |*litte 113 | _- )00 | Beatrice Creamery -...... 105 May 28] 112!g Apr Barats = Rp mie cok rein 
‘lll. 114% “1 gg mo 4 23 23 22% 33 am i. — $5 preferred w w-....Ne sar 103 June 17 108 May u - vs “aa Nov 
*22 23! 2% *106 112 |*106 112 |*10 2 l*104 112 | ~~..7 ‘erred RR enc 2912May Jan 24|| 104% Sept 2 
cues’ its Dotee” din loldite ate Pisa nam leame 5 Ewell: | Secee pee fay Ogee IP ys ~B ie a tan 
#103 112 |*103 112 s 2 Se oe =o 4 eRe Beech-Nut Packing “Ne 7igJune 11} 97% Apr 562 Nov| 735; Jap 
iii7 120 |*1ii~ 120 |*1ia% 120 feiid% 121 |*ii0” 116 “iid Mal "300 ee gy ye phen By - e $ai2 ARe Sil tet Apr] 38% Use 
*l111 120 “111 9 Sle Blo *814 S3y *8lg ce Be TP . Fl Beigiap ae sa eee 2412May 28 oot Mane 13 17% Apr 2212 pee 
*3% 9 8% ee. Fe i "305, Bote] “20% Bord “30° 30%| a ewe Fanny me os Loan. -Ne ver pi Fr 56a Jan 18 sete Fo B71 Mar 
- = Sat. : 26 3012] 2953 2 Se | «1 R84 5g 185s 50d'v ser’38No 39 Jan 
28 28 2814 2853) 29 2 1812] 1812 18%] *18% 18% 18%3 1 | 300]. Pr ptas2. 2212May 21 5014 June} 100 Sept 
“tee eel cpl” Biel 961” Bead °BIte Biel este same a fom. oes Bethichem Steal Well No par| 63teMay 23 oeratey 10]| 991s Apr] 120! eps 
cue Stl sy a7ul 37% s7ul ge 38 | eave a | yee setel 30°200 aay a ~.- 100) 1091sMay 22 eh des 6|| 15% Apr oa oe 
| “26% srl oa 701 79° BINl 79 Bike 70 tel 120° 120 500 pref Corp Ine.N* par| 14 May lg Apr 4j| 14 Apr 
|| 76% 7712] 77% 79 *118% 121 | 119% 119%] 12012 120% 192 2 700 | Bigelow-Sant Mig CoN) par] 15 May 15| 2214 fan 4|| (812 Apr) 17% Jao 
{| °22S 13kig] 219 218 1°218% 181 we pelar’ sien” te! ie Back & Deane Mesa) ee ee os Deol 36% Oct 
|| 18 19 | *18 19 7 171g) 171g 175s) #171755) 917 83 200 | Te Lauguiin ines... 5| 13isMay 21| 33% 13\g Deo} 231g Mar 
| 17, 17 tig Ta) Ts Bla! ls Ble 612 1619 1712 1718 400 tL. ba 4 june27| 80 Mar 2|| 35° Apr| 87° Dee 
73% 75g) #71207? > 7% *17 1712 bie es rl 20 100 u 
so | * 2 17 17% ‘ ») *121 13 | thal & Co pref..... 
*16l2 167%/ *16!2 1712 3 13 *12 13 *i2!s 13 =e 2 50 | Blumen 
*1153 13 | *112 63 | 63 63 | 63 63 | nd? fe ee. D Ex-div. y Ex-rights. Called for redemption. 
|} *6ltz 63 | *6ll2 6: New stock. rCashsale. : 
\| ership. a Def. delivery. 7 
;nosale onthisday. In receiv D. 
| * Bid and asked prices; no 
eee SEED 

































































































































































656 New York Stock Record—Continued—Page 3 Aug. 3, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 27 | July 29 | Judy 80 | July 31 | Awg.1 | Aug.2 | Week Lowest Highest Lowest | Highest 
‘$ per share | $ per ry $ per share | $ per share | $ 4 share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ share 
1312 137%) 134% 141g 15's) 14 14% 145% 14%) 1412 14%) 14,200] Boeing Airvlane Co.........5| 12%June10| 28%, Apri15|| 16% Aug Jan 
*25% 26 25% 25t2 26 4627 27 27!2) 27 278) 271g 2714) 3,700| Bohn Aluminum & Brass....5| 19%,May22| 295s3May 16 Sept] 2812 Jan 
*107 110 | 109 109 | 10814 108% .*107 109 | 10812 10812} 108% 109 120 | Bon Ami class A--.---- No par| 99 May 23} 12312 Jan 3|| 10012 Sept] 12112 Dec 
*5512 60 5612 5612) 60 60 | *57 60 58 = 58 59 = 559 50 TI einai toahil No par| 51%May22| 7014Mar20\} 51 Jan) 6312 Dec 
#2214 23%) 2214 2214) 23 23 | *2212 231g) *22!4 2312) *2214 23i2 400 | Bond Stores Inc..-..---.-.-.- 1} 17%May28| 29% Apr25|} 1212 Jan| 24 Dec 
19 «19 | 19 19%] 1912 1912) 191g 19% | 19's 1912) 1914 1953] 3,200] Borden Co (The)----- -----15] 17 June10) 2414Mar27|| 1612 Jan) 22 Aug 
15% 1553] 1512 15%) 15% 1612) 16% 1714) 16% 17 16%; 17's} 7,900] Borg-Warner Corp. ....---- 5| 127%3May21| 257% Jan 3|| 18% Apr| 32 Jan 
*112 134) *1% 1%) F213 184) 15g 15g) ty 1M) tg Boston & Maine RR-.---- 100} 1 Mayi8| 2% Jan 4 lig Apr} 47%: Sept 
3l!g 3112) *32 33 3333 34 «34 | 4340 «87 | #84 85% 300 | Bower Roller Bearing Co....5| 26 May22| 3714May 8|| 1912 Apr] 34% 
5 5 *5 54 5 5 514 Bly 5i4 54 544 5 900 | Brewing Corp of America... -.3 45gMay 23 Mar 15 5lg Sept; 7% 
8% «= B% 853 8% 9 9% 912 9% 914 92 91g 914) 5,100] Bridgeport Brass Co...No par 8 May21| 13% Apr 29 7% Aug| 15% Jan 
177g 177%] 173% 1853] 1853 19%] 18% 1912) 18% 19 18%, 19 | 11,300] Briggs Manufacturing.No par| 13144May22| 23% Apr 8|| 16% Apr) 31% Jan 
32 «35 «| «3212 35 | *32% 35 | *34 36 | *35 37 | *3712 38 | _____ Briggs & Stratton. ..-- No par| 27 May22| 3953 Feb 1|} 31 Apr) 41 Aug 
*40\2 43 | *40!2 43 | *41%3 43 [ *42 43 4212 4219) *417g 43 100 | Bristol-Myers Co..-...----- 5} 38 May 23) Apr 5|| 41% Apr) 53 Aug 
#33 © 3le 33 «31 Bi, 3% 3% «3! 3ig Big 3!2  3i2] 2,100} Brooklyn & Queens Tr_No par lle Jan 5 3% Apr ill lig Apr 2 Jap 
23% 2312] 231g 241g! 2312 24 231g 231g! 2312 237%} 23%, 24 | 25,600] Bklyn-Manb Transit..No par| 1312 Jan30| 241s Apr 6 7% Apr; 15lg Dec 
*108 115 |*108 115 |*108 115 {*108 115 \*108 115 |*108 115 | __.___ $6 preferred series A.No par| 49 Jan 3] 1101gJuly 9|| 27 Apr) 50% Dec 
1714 1714] 17 = 174) #1712 177%) «1712 1712] 17% 1734) #1612 1714 800 | Brookiyn Union Gas...No par| 1314May21| 2512 Jan 4/|| 1353 Apr) 30g Aug 
290 «632 «| 9290«=— 332:«} *200«0=s 32s | *290=Cs 32 | #290082 4200 BS lll Brown Shoe Co..-.---- No par| 27 May21| 3712 Apr30!| 3lig Jan} 41 Sept 
#20 20!2' 201g 201g' 205% . *2053 21 ' 21 21 21 21 900 | Bruns-Balke-Collender.No par' 14%May21' 2912 Apr 6 95g Apr 2514 Nov 
*7\4 734! 73g 7%) 7% |} 7% 8 8 8 7% 773) 2,400 | Bucyrus-Erle Co.-..--.--.-- 5{ 614May23| 101g Feb 9 7 Apri 131g Jan 
*10214 105 |*1031!2 105 | 10312 10312] 105 105 | 105 106 |*105 110 60| 7% preferred...--.-.-- 100} 97 May 28] 111 May 7|| 94% Apr) 10612 Aug 
35g 3%] «312 «3%4) «603% 7y! = 384 7m] «= 334 B44] 35g 3%] ~=2,900 | Budd (E G) Mfg------ No par| 3 May23} 6% Jan 5 4 Apr) 8 Jan 
3812 38lz' *38!2 39!2) 39 39 39 39%) 3812 38%) 38l2 39 43 7% protetres .....-cacce 100} 21 May21| 44% Jan 5|| 291g Apr] 55l2 Jan 
4%, 4%| 4% 47%) 4% 5 5 Sig} = 5 5 *5 5ig' 2,700 | Budd Wheel-_-.--.---- No par| 3\4May22| 614 Feb 17 3 A 644 Nov 
2714 2712] #2712 284) 28 2814] 28 28 | *27% 29 | *27% 2914] 1,000 | Bullard Co.-..-.----- No par| 20 Jan19| 33% Apr29|| 1512 Aug} 30 Jan 
*26 27 $7 37 ae 271g 271g] 2612 27 | #2612 271g 700 | Bulova Watch..------ No par| 175sMay21| 33 Mar 7|| 21! Apr] 34! Mar 
16lg 164] *1614 16%] 1612 17%] 17!2 17%! 1753 18's] 2175s 187%] 7,800 | Burlington Mills Corp. .-.-- 1] 12\4May 22] 2153 Jan10|} 1112 Apr 
753 77g) 7% 77) 7% 8 7% «68 773) (7% 7% «(8 2,600 | Burroughs Add Mach..No par} TigJuly 3} 1212 Jam 3|| 11 June| 18% Jan 
2g ig 214 2i4] 2140 24g] 21g Dy 244 24 214 2a 600 | Bush Terminal_......-..--- 2 May2i 514 Apr 22 1 Apr 7% Sept 
*67, «=8%g) =*7 8% 7 TM) #7 7% 7 744) #7 7\g 60 | Bush Term Bidg dep 7% pt- . 5igMay 21| 131g Apr 22 612 Mar} 20 Sept 
*412 5 *45, 65 45, 45% 4% 86434 5 5 *43, 47 400 | Butler Bros......-.--....... 412May 21 753 Jan 4 5% Apr 91g Jan 
*19 =20 *191g 20 | *1912 2012} 1912 1912] *191g 20 191g 191g 300 5% conv preferred. .....- b 17i2May 28] 2314 Apr 3 18% Apr Mar 
3% = 312 314 35 31g 35g 31g Big 35g B84 35g 353] 3,400] Butte Copper & Zinc..-.--.--- 5 214May 24 41, Jan 3 2igJune| 614 Sept 
*7 7%) *7 77g) 74 74) 7g 75g] = 74y HL FT 1g 7p 800 | Byers Co (A M)------- No par| 6igMay22| 13% Jan 3 7 Aps| 16% Nov 
*55 = 57 5656 5656 55% 561g) 54 5514) 54 54 210 Participating preferred..100] 39 May22| 8llz Jan 3|| 251g Apr| 8473 Nov 
*11lg 12%] *11!4 12 | 212 12 | *111g 127%) *11%4 1244) *1114 1212 300 | Byron Jackson Co..... No par 9 May21} 151g Jan 4|| 11% Aug} 17% Jan 
18 «18 18% 18%] 218!g 1812] *18 1914] 17 17%] 17% 17%] 1,200] California Packing-...No par} 14 May21| 26% Feb 9j| 13% Apr; 30 Sept 
*47 53 | *491g 53 | *48l2 53 | *48l2 53 | *4812 53 | *48l2 53 |. __. 5% preferred........... 60| 50\s July 25} 521gMari13|} 4812 Mar) 63 July 
*] lig} 1 l'g} 1 ces 11g 1 i 1 1 1,800 | Callahan Zinc Lead_-....-.-.-- 1 1 May 21 1% Feb 21 314 Sept 
53, 5g) lg 5g] 545g] 58g 58 53, = 5 5l2 5%! 5,900 | Calumet & Hecla Cons Cop..5| 45sMay 21 81g Feb 21 47, Aug} 1053 Sept 
1214 12'4) 12% 12%) 13 13 13-1314] 2128, 124) *12% 13% 600 | Campbell W & C Fdy..No par| 11 May21| 1912 Apr18 91g Apr) 17% Jan 
#1414 14%! 14lg 14tg) 14% 15%4! 15 154! 15g 154! 14% 1514" 3,600 | Canada Dry Ginger Ale- ---- 6| 11%May21| 231g Apr 3/| 12 Apr Jan 
*._.. 361g *.... 3612] *3512 3612) 3612 3612 3712 3712] *35 3712 50 | Canada Sou Ry Co_-..-..-- 100i} 34 July16| 40 Apri7 3612 Dec| 47 June 
*2%, 3 2% «3 27% 3lg} 3g Sig! SB 3 3 3 3,000 | Canadian Pacific Ry.------ 25| 2%May22| 653Mar 6]; 3g Sept; 614 Jan 
*32 3312) 33 33 321g 33 | *321g 33 Ss os 332 3312] 1,400 | Cannon Milis....--.-- No par| 291gMay28| 401g Jan 3/| 2912 Sept] 4112 Sept 
"3% 4 3% «=3%) 3% 4 a *3%, 41g] *3% = 4 200 | Capital Admin class A_....-. 1} 3lgMay 23 Apr 4 1gMay| 8 Sept 
*36\4 37 | *36!2 37 371g 3714] 3612 3612] *3614 3714 140 $3 preferred A__..-..--.-- 10} 3612 Aug 1) 45 May 1|| 35 July| 243 Sept 
*88%, 90 90 90 | *89l2 95 | *9014 95 91 91 | *9012 92 70 | Carolina Clinch & Ohio Ry 100| 75igJune 3} 91 Aug 1|| 77 Apr] 85!2 July 
*275g 29 | 275g 2812] 2812 291s] 2914 2914] *28 2912) *28 2014 500 | Carpenter Steel Co........- 5| 22igMay21| 32%May 9|| 13% Apr) 33 Sept 
#23, 2%) %2% «=—25g] F212 25g] 2g hg] F212 25x] = 21g Dg 400 | Carriers & Genefal Corp. ---- 1] 2 May24| 31g Jan 3|| 2% July; 4 Sept 
*47%3g 50 | *48 1 49 5Ol2] *497, 52129] *50 5214) *50 5212 Ss Gee GF OF OP ecuscceoees 100) 39144May23) 75 Jan 4|| 6312 Aug) 94!2 Mar 
10934 10934) *10514 109%4'a109 109 | 109% 109%/*109 109%)*109 1093, 40| Preferred__........- --100| 100 June 10] 118% Jan 5|| 110 Apr| 1224 Mar 
*46 46%| 47 4712] 4612 48 48 481s] 4712 48 4612 4714; 2,600] Caterpillar Tractor....No par| 421gMay15| 5612 Jan 4|| 3812 Apr| 64!2 Sept 
28 828 281g 2834] 28%, 30%) 30 3012] 2953 30 297% 30%] 12,000 | Celanese Corpof Amer.No par| 20 May21| 351g Apr29}| 1353 Apr 4 Dee 
*115% 11614] 11614 11614] 11614 11734] 11734 11819|*11812 119 | 11812 11812 350| 7% prior preferred_.---- 100] 10512May 22} 119 Apr 8|| 84 Apr] 100% Aug 
*6 6i2] *6lg 6l2] 63 612) *61g 6%) Glo 653) 63, 63 700 | Celotex Corp.....--.. No par| 5 May2l1| 121, Feb 15 773 Aug} 191g Jan 
*53° #557 53-63 si «#5214 «57 53 53 | *52 53 | *50% 53 20| 5% preferred........-- 100} 48 Junel5) 72 May 1 721g Mar 
#17 —«-:177%| #17 ~=—-:177%] «171g «:1758] *1712 177%] #1712 1784] 177% 181g 400 | Central Aguirre Assoc.No par| 1712 July 19} 26% Apr 22|| 18%, Apr| 30% Sept 
“1% 2 1%, = 1%) %1% 2 1% 1%] 2 Zig} #2 21g] 1,500] Central Foundry Co.--..-.-- 1] llsMay15| 3% Jan 3 2%, Apr) 54 Jan 
*LLL «LLLSg)FL22 = 11054)*211 =1128%) 122 1218) 111 111 111 I1lts 220 | Central Ill Lt 44% pref..100| 106 June 12} 11414 Mar 9j| 10312 Sept 11312 Aug 
#253 31g] 25g 035g] #25g B12] #3 31g] *3 Ble} #3 | ee Central RR of New Jersey 100} 2!2May18| _ 5% Apr J 1214 Sept 
#45, 54) 5 5 *5 Bul 5 5 5 5 *5 5l4 400 | Central Violeta Sugar Co.....| 4 May21| 11%May 10 31g Apr] 14% Sept 
*3 3%) #3 35g] *3 353] *3 35s] *3 353] *3 RN ie ge Century Ribbon Mills.No par| 3 May21| 6 Mar 7 31g Apr] 6% Oct 
*90 95 | *90 95 90 90 | *90 102 | *90 102 | *90 102 20] Preferred........--.--- 100} 90 July12) 100 Apri6|} 85i4June, 96 Sept 
23 24 ' 24 2414! 23% 24 | 24 243! 24 2414! 23%, 237%! 4,400! Cerro de Pasco Copper.No par} 221gMay24| 4112 Jan 10 J 52% Jan 
4ig 41g) *41g 412] 41g 41g] 41g 4ig/ 414 433[ 43, 4% 1,200) Certain-teed Products-_---.-- 1] 3igMay 22) 8% Feb 15 5ig Aug, 13 Jan 
*21ly 22 ) *21le 22 22 221g) 22le 225g! 222i 23%] 22g 225g 620 6% prior preferred __---- = 15igMay 21| 36% Feb15|| 22 Sept; 47!2 Jan 
*18l2 18%) *18 1834] 18% 18%] #181, 19 | *181, 18%] #1812 183% 100 | Chain Belt Co..._.--- 15 May28| 211gMay 8|| 18 Sept] 2212 Sept 
*101 108 | 100 101 | *9912 100 | *9912 100 | *9912 100 | *9912 100 40 | Cham Pap & Fib Co6% A 100 9912June 22) 106 May 9]| 98 Apr] 105 Dee 
*22 227%] *22 227%] 2212 227%) *23 24 231, 2314] *23 24 400 | Common.--........- 0 par| 17\2May22| 30% Apri8|; 17 Aug) 30 Jan 
*15l4 18 | *15 = 17lg! *1514 17 | *15%4 167%] *151g 167%] *1512 167%] _____- Checker Cab Mfg.....-.--.- 5| 10%June10| 2912 Mar 23 653 Apr) 2112 Oct 
*4 412) 4 412] *41g 433] *41g 433) 41g ig] 41g  4ig 500 | {Chesapeake Corp. ---- Nopar| 3\4May22| 4% Apr 3 2912 Sept 
37% 38 3712 38 3814 391s] 3814 3914] 38 387%] 381g 3812; 5,400 | Chesapeake & Ohio Ry...-- 25| 30lgMay28| 4233 Jan 8|| 27 Apr) 4714 Sept 
*90 98 | *90 98 | *90 98 | *90 98 | *90 97 | *90 97 | ___LL- Preferred series A... .-- 100} 84i4June17| 9712 Jan16|| 85% Oct) 95!2June 
*] 1%} *1lg 1g} #1 1!g] *1ig 119} *1ig lo} *1ig 11g) ______ tChic & East Ill Ry 6% pt.100 7gMay15| 212 Jan 3 1%, Sept} 4 Sept 
*15j— Lig) #16 1 ig 1 1 1 Mig = #7, 1 1,200 | {Chic Great West 4% pt-..100 %May 28] 21g Jan 24 1 Aug} _4% Sept 
7 6 7lg 7g) *7 8 | *753 8 773 7%) «78784 300 | Chicago Mall Order Co. _..-- 5| 6isMay21| 121g Jan 4/| 912 Apr ue. Oct 
*lg 416 *lg 16 *1g 316 *ig 416 *1g 316 *1g et scanah Chic oe - St P & Pac..No par lg Feb 28 3g Jan 5 \y Apr 's Sept 
*lg Hyg} 1g Bg 4 ec ee PY 600] $5 preferred_....__._-- 1g Feb 28 % Jan 5 1gJune| 1% Sept 
Ig ef 0S lg By} Sg Huw] 2S Hg Ig Ig} Ss *Ig— sg] 1,000 $Chicago & North West'n.100 igMay 13 Jan 3 Dec| 1% Sept 
| as, | i | 7) _- —* Seite 100 1yMay 21} 11g Jan 5 Dec Sept 
*9l, 934) 93, 9%) 97% 97%) 97% 10 10 10 #93, 10!g 700 | Chicago Pneumat Tool_No par| 8ig.Aay15| 14% Jan 8|| 10 Apr) 20% Jan 
*27% 3134] *28 3134] *281g 3112] *28l2 3llg] *2812 314%) *281g 31%] _.___- conv preferred_..No par| 23\4May21| 35% Jan 8|| 30% Aug) 39!2 Sept}, 
*43 48 | *43 48 | *43 47%| #43 «448 | #43 «#448 | *4300«48 | LLL Pr pf ($2.50) cum div No par} 41 May22} 60 Mar 2/| 44 Aug 50! Nov 
*lg \4 *lg 14 *lg 1g] *446 14 *1g \4 *1g ee tChie Rock Isl & Pacific. ..100 1g May 20 33 Jan 9 14 June is Sept 
4 big ly 516 *l4 Si¢ *lg big #14 5i6 *14 Oe ccaes >» Ff  ™ =e 100 14 July 23 % Apr 3 lg Aug 17g Jan 
*lg "16 *lg 716 *lg 116 *1g big *ig \4 *1g Fae 6% preferred.......... 100 14 May 21 53 J H 1g Aug 1b, Sept 
*8 8%! *8 8%! 8 ga! gig gil gig O,! #819 9 | Chicago Yellow Cab_..No par! 7%gMay21! 111gMar2sii 71g Apri 9s Mar 
*10 10%] *101g 1033! 101g 10%] *101, 1019] *101g 1034! *10lg 1014 300 beep oy Cotton Oll....-- 10) 9 May2i| 161g Apri5j} 10 Apr] 1514 Sept 
#28 3 2% 2%/ 38 3 3 3 2% 2%) 3 3 600 | Childs Co...........- No par| 21,May 21 Mar 25 131g Jan 
"2212 2819] *221g 28g] #2212 2Rie| *238 25 | *22io 25 | *2219 25 | ___._- Chile Copper Co........-- 25| 23 July 22) 3312, Apr 3}| 25 Apr; 41 Sept 
66% 67's) 67 71 71 4=6741!2) 7312 75 731g 74 731g 7434] 31,500 | Chrysler Corp............- 5| 53lgMay 28} 9153 Apr 8/| 5353 Apr) 94% Oct 
*101g 104] 101g 101g] 10!g 10%] *10!g 1014) 10 10's} 10 10!g 600 | City Ice & Fuel___.__. No par| 10 June18 ie Jan = 9 Apr] 14% May 
9ilg Qile} *90 92 90 891 90 90 | *85 90 | *85 90 90| 64% preferred.......- 100} 89 June 25 Feb 79 Jan} 9712June 
#4412 _._.| *4412 _...] *4419 _...] *44l2 .._.] #4419 _.__] #4419 _.__] 2-28. City Investing Co REO. 100} 45 May18 220 yan 30 4612 Sept; 58 Mar 
21g 2%) «F214 2g] F21g 284) F2lg Qiao} *21y Zig} *21g Blo} __.__. f Serpe 5 2 May 15 4\g Apr 26 2% Apr Oct 
*31lg 327%] 31l2 3214] *33lg 3414] 3312 341s] 33 33 | *32 33 700 | Clark Equipment. _-__-_ No par| 24 May2l|} 40% Apri8j; 15 A 3412 Oct 
a ee ly a i Re oe Wy ee LE ee ee CCC & St Louis Ry Co....100] 124 July 8] 124 July 8|| 140 May| 140 May 1 
ee ee “Uy. % Seay eee fe 6} pee 5% preferred......... .100} 56 Junel19} 65 Mar 6 69 Feb 
*112 115 |*11212 113%g] 11212 11212] 11212 11212|*112%, 114 | 113° 113 50 | Clev El Illum $4.50 pf_No par| 108 May 21] 11412 Jan 10|| 106% Sept] 115 Feb 
B2lg 3212] 32% 33 3312 3312] 3312 3312] *333g 3414] *33 3414 500 | Clevy Graph Bronze Co (The).1] 26 May21] 4314Mar 8j| 20lg Apr) 39 Oct H 
*78l2 80 | *78!2 7912] 7812 7812] 7812 78ts *78lo 80 | *78l2 80 40 | Clev & Pitts RR Co7% gtd_50| 74 Mayi6} 80 Mar28|| 69 Sept} 78 Mar 
enh ackilemes .* ae 23g } Hes » Sa 2 ee Special gtd 4% stock ._--. 50| 4653May16| 48 Mar26|} 42 Jan) 4514 May 
*263, 27 27 27 27% 2812] 2814 28% 28%, 28%] 2814 2812} 3,500] Climax Molybdenum..No par| 25\gMay22| 411g Apr 1j| 345sJune| 60!g Jan 
*32ig 3214] 321g 3214] 32% 3253) 3214 33 32% 32%] 3214 32%) 2, Cluett Peabody & Co..No par| 251gMay21| 451g Apr 4// 21% Apr 
*133 140 |*133 140 |*133 140 |*133 140 |*133 140 |*133 140 | _____. 100] 131 May 22| 142 Feb14|| 125 Sept] 135 Mar 
*10253 10312] 10312 10312] 10212 104 | 10314 104 |*10212 102%|*10314 10312 700 Cose- Cote Co (The).--Ne par| 9912May21| 131 Mar 30 ies Sept] 133 Jan 
*581g 5912] *58!g 59 | *58 59 | *58 59le} *58lg 5919] *58 591o] _..__- |g REE aataiiateniate r| 56 May24| 63 Feb 27 Jan| 6212 Dec 
1133 113g] 11l4 113g) 11% 12 11% 124; 12 124] 115, 12 9,500 Colgate-Paimsiive Best No par| 10igMay21} 20 Feb 21 tits Apr} 18 Dec 
*95 99%] *9712 99%] *98 9934] *98 99%] *98 99%) *98 99%) ______ raat odept ..-No par| 94 Junel0] 100 July 22)/..........|-...---.-- }}} 
"21 23 | *21% 22%! 2312 2312! 2312 24 23%, 23%' *23 24 500 | Collins & Aikman... .. No pa} 161gMay2i! 36512 Apr 8 lg Apri 3712 Oct 
*1081g 112 |*10814 11112,*108'4 112 [*10814 112 |*109 112 |*109 112 j __...- 5% conv preferred. ...-.- 100| 108 May 23| 11212 Feb 10 11112 Dec 
*160«=«17 16 «16 17 +17 17 17 | *16%4 #17 oe 500 | Colo Fuel & Iron Corp.No par| 1212May21| 24 May 10 247, Sept 
*2 2%) 2 2 2 2 *24, 3 *214, 3 24, 3 50 | Colorado & Southern... .. 100} 1%Mayl15| 4% Apr 4 812 Sept 
*21g 3 "25g «3 2% 3 *3 31g] *21p Ble] *21g 3 80| 4% Ist preferred.......100} 2 May17) 6% Apr 4 Sept 
1% «= alg] 18, Ag] 184) Aig] 91% 0 Bg] F18%q Ag] #184 4g] 4% 2d preferred. ..--... 100} 2 May22| 5 Apr 4 81g Sept 
*18% 18lo} 1814 19 19% 20 20 20 20 201g] 201g 201g! 1,800 Columb Br'd Sys Inc el A- 2.50| 16 May21| 26% Mar 12) Dec 
*18%, 18%] 18% 18%! *20 2012} 20 20 20 20 20 20 Sn We 50} 16 May21| 2614Mar 12 2514 Dee 
55g 57g 5% «66 5%) 6 553 6 5% = 57g 53%, 57%) 16,900 Columbia Gas & Elec..No par 414May 22 7lg Apr 8 Feb 
*82 84 82 82 82 82 8ll2 815s! *797% 83 | *79 83 400| 6% preferred series A...100| 671gMay 28] 9312 Apr 8 91 Mar 
*67 «82 711g 71lg) *71 74 — os *68 75 | *65 75 40| 5% preferred.......... 100} 59 June 3) 79 Jan26 83 Feb 
*79 «89814! 81 81 | *79 82 | *7912 82 | 80% Sls] *79 81 300 | Columbian Carbon vtec No par| 71 May29| 98% Apr 4 96 Oct 
41g 47) *4l4 47g] *414 47] #43, 473| 478 5 44 4g 800 | Columbia Pict vt c...No par| 3!2May21| 812 Mar 15) 1553 Jan 
*18lg 21 | *18% 21 | *18% 21 | *18!g 19%] *18ig 19%] 181g 18ty 300 | _ $2.75 conv preferred.No par} 14%May 24) 231g Jan 29 3012 Mar 
29 29 281g 29 291, 30 30 30%) 20% 30 2953 30 2,800 | Commercial Credit........ 10] 27%June10} 48 Jan 3 57 Jan 
*9812 100 | *98!2 100 | *98l2 9912] *99 9914) 99 99 | *99 O99ly 100 4% % conv preferred....100) 95 June 13} 108lg Feb 21 10953 Aug 
©3514 354] 35 35g] 35%4 357%) 35% 37 36%, 377s) 37% 3734) 4,800] Comm’! Invest Trust..No par} 32 Junel0} 56 Apr 8 60 Jan 
*101 106 |*1601 106 |*10214 106 |*102 103 !*1021, 103 | 103 103 100} $4.25 conv pfser’35.No par| 97 June 4] 113 Mar 6 11012 June 
*9lg Oly 91g Oly 9%, 10! 9%, 101g 93, 9% 953 973} 9,500 | Commercial Solvents..No par 8 May21| 1653 Apr 5 16 Sept 
1%) «61% 14 «1% 1 133 1% = 133 ly 8=«1ty 1tg 133] 7,700 | Commonw'ith & Sou__No par %May 22 1%June 28 21g Feb 
*58!2 GOle] 591g 5914) G6Ol2 6012) *6014 6353) 6014 6014] 60lg 60! 400 $6 preferred series._..Vo par| 42 May21| 73% Jan 8 7212 Aug 
303g 3012] 3033 3034) 3012 307%] 30% 307s} 307% 31 307% 31 9,800 | Commonwealth Edison Co..25| 25%June10} 33 Apr 8 32'g Dec 
* Bid and asked prices; no sales on this day. tiInreceivership. a Def. delivery. n New stock. rCashsale. sEx-div. y Ex-rights. | Called for redemption. 
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Stock Record—Continued—Page ‘as || Benge gor Protos 
Range Stnce Jan. ' Year 
New York STOCKS On Baste of 100-Share Highest 
Sales YORK STOCK Highest - ¢ 
Volume 151 E. NOT PER CENT for wae A>) Ls: Lowest $ per share|S a We 
5 SHARE, the share Apr 
ND HIGH SALE PRICES—PER Wie os os BE Par| $ Meany $3 . éu Jan A. 19 pa a Dee 
A esday . D “oe 
a July 30 | July 31” | Aug. ¢ | Shares Nast Pub Inc...No par 14 May 18 igi Fed 20|| 8 pee 
ey | SOS | SSS a a ey Be ged) ee linc aaa a he 
} 100 | Cone enn ine. 10 lig Apr Apr b 
July 27 hare | $ per share 23, 2% 7 #417 1, Co ~~ Siggameeeteh 10 June 10} 31iz r 8 553 85 Fe 
+ | 8 Beat | S| ge 12" Id) 312 124d 109 GomolAirerate Gorp=-;<-1] Itsune 20] & Abr 8 78° Abe TL dent 
*25s 17% 1712 121g) *1 *12 2,900 | Co Cigar... 63 May 5 Apr lg Nov 
#253 3 1712 1712 Ig 121g} *12ig 2ig} 12 12 #21, 22 ‘500 | Consolidated Ciear...-Vo 00 5 May 29| 9 % Fob 21 7lg Mar 
a Ua a 121g) 121g 124) *12) 121s 21% 22 *37, 9%) 5 ai Prmuret_g--~----- 100 "IaMay 21) 9% Apr 5 Jan| 108% Aug 
#12 12!g “12 1214) #12 2114) 20% 21% #87, 9% *66 80 | ------ 635 % prior Seesue a May 21 og 101% Jan 21g Jan 
220 20%] 20 20" 20%, ys ee ee 87 Consol Copperm We per! 38 21) 110g oo 13's Mar 
7 0 5 | *83 4,900 ison of N Y_. 9714May lig Jan Sept 
*20 2078 #87 93g = 80 *73 4 85 &5 55s 5%, : 100 Consol Ed .~..N0 par 5gMay 17 Apr 4 7% 77, Mar 
#25, 94 *721, 80 *7312 85 *83 — 553 534 29 2914 2 $5 pre ne BREED =. 1 51 May 22 101, Apr 4 3 Dee! 97, Sept 
a aples’ o es > sal soe seni oe” san wet" 6a | Cae oe tD..---5| 2usMay23| 41 Am Sli $2 AMS Ge ene 
*83 0-85 53g «5lg) = Ble 2834} 2853 ve 107 1071s 34 400 $2 partic Be tas ein ae BisMay 22| Big Jen 8 1 J 9 Sept 
5% Sie 27% 28 a 107 |*107_ 10 3 —S % *71g 712 00 | Consol Laund a 1 *june 6) 2% Apr 29 1% Apr 84 Sept 
ae sovelesoey levis “a 713] 71g 72 ee Pt haa of Cuba 6% pt-100 2isMay 21| 412 Apr 71| ss‘ deml 101% Deo 
*106 1075s #55 3 53 67 7 2 #219 234 1 63 8, Consol RR of }vto..25 May 22] 1819 88 Sep 174 Dec 
673 ote 234 61 6, 63 100 Co (Del 100} 8%May 104 Feb 91g June 
* *653 678 #31 234 212 633 614 2 #11, 15 600 | Consol Coal xp Geen 9314May 22 le Apr a 8 221g Mar 
*61 7 #219 2% “7 63g 614 1 *1lg 15g #23, 3 00 5% preferred $4.50 ptNo par 97%gMay 21! 191g 10{} 11lg Apr 2 Jan 
*2l2 2% 6 64) 64 155) 1% 1s ox” at leek” 06 700 | Consumers Dory ot America. 20 ;May 21 We ips all ok 100 Mar 
64 6g ae 24 “iN 8 5. seni om” 10 eect es oan | Gea Cup we | ot aes o9%e Ree 51% Sept 
om sl om 3 “12 vid | 131 %4| 10014 100%, z14iz 14% 4,000 “So ee “June 5| 97% Jan 3212 ADr May 
eines June Apr 9 Sept] 116 
ia? 13 | enue 43 001g 10012|*100 Tita! yas 93 t 2 3] 1,800 |" Clams Be nas cnnn-nWo0 "301 ae Manail aot 26]|2106 10% Jan 
<n, taal 005 10012 atlas oe 85g 85s) 858 4] 1,600 8% preferred | eweren — 33 ay 31) 11612 Jan 9) 5 A 4073 
*9912 100%, 14 @ 14's) 14% 9 . = 7g 7g “ 82 100 Continental Can Ine____- a 21) 914 Apr 5)| 291g Apr 512 Nev 
14 14 9 87 3% 3 s 82 | *80 § 91g} 2,800 4.50 preferred_____ bre_5 453M. 7 25 407, Mar 153 Apr = “ion 
2 i. ma _ gots go's “sez 301g "38% te “1a 120 600 Continental Diamond Fiore 6 7 a *May 15 25 Jan F = ass 3ate Sept 
- *77 8012 3, 3914! 387% *11414 12 6! 6! 200 | Continen: PERE Ken Ig June 10 Apr 8 enclovcccoccce 
"Bate Seta] 238% 30) 38 a 123| 6200 | Continental Mo Lorp-We pa] IeMay 2i| 33, Ar Basso giecaass 
#11512 6 3612] *3 27) 234 4,600 tal Steel Cor 1512 70 May “49” Jan ; 
#11512 11612 . 6 *351 36 36 27 234 278 18 18'4 500 Continen’ Steel Co.._...- 47 May 21 lle Jan 3 ”, Apr 6712 Sept 
53 3512 3512 oa, 27g 234 191 177s 18 *21lo 23 200 ae ~~ 4, 5% ae 41 May 28| 6 - Jan 4 547% Se 177 Aug 
*3514 36 23, 27% : 191g} 1812 3 P 22 22 18 18 4, 00 Cony. 596 nk Trust Co.20 4412May 21) 65 * May 8}| 150 Se es 
234 2 19 191g 19 23 2234 2 1 18 1814 #5412 56 a Corn Exch Ba Refining. _..25 165 May 25 at 2 Apr 8 3 Sept Ql, July 
Mite 23°| 922 29m 17% 184| 18 5614] #5412 56 49° 49 000 | Corn Products efining... ia0 ‘juysil imac 6 " Bept| 38° dan 
#2112 23 173, 1773] 177% 54 | *541g 5614 49 49% 912 49%) 2, os yeep ME 1 1 July 31 bd Jan 3 16 110 Jan 
obsie baie #5312 rt rt 48%, 497 50 49% ies ons a 1 100 Sou Tnteraai Corp “n-ne 3 13 June 13| ine’ Jan . ome on 321g i= 
4733 493, 50 2 175 | 17 B *47, 3,900 | Coty Internat Corp.-...-- 75 Ju 32% F 673 Aug Jan 
49 40%| 40% 407 i * oe Mh 2 as Be © 46'| 5's00| Crane ony predated. s-27~ 2] 23 June 14 re ae el aon antl iite b 
*49 497% #172 180 — Big] 5 , a) 154 16 | 5.8 5% conv pref (The).2 May 22 r 3\| 20% 404 Fe 
,  aRF { 240 f Wheat Corp 35g 1] 387, Ap 33 Sept 
17g, 178 +1 % 2 5%! 15% 15 “| 94% 95 300 | Cream o: The)....No par 18%June 1 5 Feb 26 7 Mar 
5ig 5 lg 5g 72 16 1519 1534 #9419 95 | 231, 98 3 Crosley Corp ( .No par July 17) 4 ‘ 28 Apr 75, Dec 
a 147 lg 9419| #9 } *2314 tA Cork & Seal... 36 314 Apr Apr; 1 
5g 14% 15 *93 9419! 9412 31 24 24 *4 43 ~ 5.200 | Crown fw w..No par IsJune 12] 4314 4 9 94 Deo 
> & a = | “s 20%e| 38's 38ts 2612 27°] 26's 26! *"0| $2.25 conv pre No par #2 May 22 95May oll 78 Apr 525, Sept 
9112 917% “231g 24 | 2312 453) *4 rn 26'2 27 | 3714 3714 Pret Santen Gee. ----5| 12 May 21) 95'4May 10)| 2412 Apr 96 =Jan 
ee Be i ae oo eal *3714 3734 : 39%| 100 Crown Zellerbach Co --No par| 75 May 21 gr A 25]| 62 June 813 Sept 
zie iu] 28 30a] 26 at “sr” 3. | eagle 30m az 155) 10,00 cle biel of Ameticnf00| 28. May a) te dene] Be Atel Bent 
3734! *371g *35 37 ‘ 15 14% 15 2} *85 8712 S| ee nee. 13,5May 7g May Aug 
10) 36. $04 ae | 3, Sys] gee ara “ae ag, | "700 | «bree ae o "May 31) ots Feb 24l| 43 Bee] nie Dee 
‘ 301 ‘ 8612] *87 170 -American ~~~ 100 17 26 1g Sept 
*141g 1412 888) 87 1g] 29% 3012 1g 8612) *8% 414 uban-Am 7gMay 23 b 24 7s 
*86 ool Sate = rate a2" "See ae °° “ "3 4} 2,400 o Preferred 19gune 1° wf = ° ss” yr tH a 
2914 *7812 8 *1% «3 = - 41g s f 2 May 51 May 44 Aug Nov 
“20 “er ae. “oe 6 4%) aig 0'| 66° 66 ve tiisdl ieMe s % Apr| 3243 v 
2 25g 4 4 14 6714] *66 Tite *1014 112 612 July 25 2%_ Mar 14 19%4 Apr| 91 aad 
*41g lg * 70 STi 107g} 10% 1 #22 ©2285 May 21] 3 ar 7314 5513 Ju 
MR 10%, Iie e218 22%) *22 = Oe 2}s . “June 10 4 a 10 fo be 25 | ~ +4 
eiig 22%) #213, ree On| 30% 30%| so “ral 7 Cushman’s Bons 7% pret -i0 IasgMay 15| 2244 Apr ol] ‘ate Aug 1712 Mar 
*21t2 2 3914 39% rh 7 7 70° 80 | .----. | Cusuman's Bons 79% 1453 512 Mar 1414 Sept Sept 
~ A a ee ee. oe oY ee $8 preferr ins. We par 3 May 21 7 Apr27 Apr| 10% Sept 
“ee On| 6% 6%] 67s site olin’ os "4550 | 22 Cutler- oes wanenees eter 22] ete Amr all 4% Bept] 112% Dee 
6% 6% spate 38h) 20% 98 *70 8 *45 50 “bts 19 <2, | Davegs Stores Corp:--...- a Apr 12)| 103 Apr| 2513 
#241, 2419 *70 80 my 50 | *45 50 *18 18% oa pee Conv 5% pref —s Co the 1 107 June 13 ye Apr 9|| 15% Apr| 2712 July 
cas Seles bei es Ista] 18is 18% *314 4g *15% 18 200 | Davison rf Lt 446% | +> 13%May 22 28igMay 6l| 23 r| 1813 Dec 
ote istel °1B%e 18te *31, ait 166 16n| i0° 16 #4, 4% “10 | Dayton Pow & 14 436 % Ne 75] 2h june 10 2 Apr oii 114 Ap 28 Oct 
*18 1812 ate Ala] 034 4 *15% 162 or” act neant” name 500 | Deere & Co..-a-nn-a-NO 3 20 ibateg 23) 100 Aor ¢ 124 Aug 87% Sept 
*3lg 4g o15 20 *15% die 41 Als ll 111 1 % 16 2,506 Preferred ....-. rt....10{ 11% ay 21) 2353 3 353 Sept 113 Jan 
Ig} 41g = tg 112!g) 1 15% 200 ! er-Gilbert - 814May 5% Jan 
Hes ubdlaidt ubdlne ub ai east sy eas tel "0 Barriers in| fart! Inn i 109 Ape aabie Oat 
“ee gel ise 16% 24% 24%! 24m 24 5 15 | *15% ¢, 1 ooo | Delaware Lack 2 OF ote osithaas a3] 15, Jen iol] 48 341g July 
“pate gail 924 a4al gaat i ee Ml git “gall 1'800 eee SS wane Ory Oe TeieMey 21) 23% Apr 10]| 28 Jept| 44% July 
24% 2414 lial 11% 2% dite a¢t| toy — a7. Detroit Edleon----- Ne curl setnany sal sex i] “$0 Geel fone 
14% 14% 1153 12, 312} 33 *1 *s 00 | Detrol nolds A... a] Soules 2 4314 Feb 5ig Aug Mar 
ella it%l #111, 11a eo ee 8 118 "| 119° 119! 4 oi So ee ane 735] 32. May 2 20° Jan Bil 138 Genel 2012 I 
#111, 11% 33g 34g 3s 3g *) 118 118 1 4% 144 18 Diamond ses a 7 4%,May 15 Jan 1 Sept 90 md 
33g 333 *1g 3g lg 11719/*113 > 14%, 14% . 28 600 6% Lar fp pres Car Co... 1212May 21 85% Apr 5 9% May| 131, —_— 
1 aa7ie'*1iite 11719 "4 1aial #135 1 13] 28° 2812 *37 «38%! — 600 Dutt Corp-Getere Lae We per Mey is] iat Aer © i 
*111 11713 a tow 2 27%) *28 2812 37% 37%) °37_ oye, 300 | Distll Co ith warrants__ 100 eaee ani: n° Oe os 10 Apr, 221% ul 
*13. 135g #2714 2814 Ln 3812| *37%, 38 *5% «6 os 1653! 1,500 5% pret w * eeeeeraee Ne par 3012May 22 245, Apr 23 4 Sept] 34 J , 
#2719 391 38 381s = 4 6lg 6 16% 1653 a on” 7 E etne -- | Dixte-Vortex Co....-- i > on 14 May po 23% Jan + 2014 A rth ~ 
"5% 6 | 88%, 16 | 18ie 1612 70 80°| #70 12" | #10 3tel ooo Doehler Die Gasting Go wesel spe si 71 Apr Ol] 101% Ape ‘itis Dee 
P *15% *70 «80 12} *10 1 *33!2 34!) ~~" 600 ines Ltd...... rT) 65lg 171 6 4% Jan 
se Foul ore’ os ° Bo 1 one Sbtel canis Tots] 19% 19t9 oe Se Seeeonees No par| 137 Man 12) 30 Abra 6 dune 
*731g 7614 *10 114g) *10 36 *33%, aoe #1 R3, 1912 o 14 1,900 Douglas A Co areqe: No par 14% Jan 12 10 Mar 30 10 Apri 14 _— 
*10.—- 113s #33% 341e st 197%| 191g aoe 13% 137% ss 8 71%' 6.400 Dow Chem! om pee om 5 May 21 13% Jan 18 08 Apr| 1165; No 
oS ooh es) 8) ete - 
“ig Uae ise eal zai I ah] 1a Ta “Talis "Bis! 8000 | Bremer te Co. Ne foo) 8"tay a] 130 an 1 i’ £5) Bros 
2 7014 145 ‘ 21l2 rm 600 SN peennnnntd 100 28 4 4ii 11 Feb 
127 13 *691o 7012 14512 7145 211g 22 614 De cocccce 146!2May Mar 11812 
. 214 1 614 200 -- -20 22] 126 111g Sept Dec 
"69 8670 142 142 3 2153/2112 = 614 64 *9% 11 | 5 (EI) & Co... 114 May Jan 19}| 1 14 Apr) 31% 
“Mei Sotel ae dete - ; . oe at i “14ig = --- =o | Bae preferred. --..Vo Dar gs Barr tle ret Ri j a 
*1912 2012 *% 607 10% 710 = 1 “1148s -..-/°218i8 167 | 7,30 Ist pt.100 aJune 10) 4412 3 186! Jap 
7 1 1014 4 141 -2-=| 5 16514 of 600 Light 5% 1] 25% 15 61g Jan 1381g Apr le Feb 
*6 *10 = Allg pene, Sees nee. 164% 165 lo 125 ueane Light 6% tet pt- -- May 2 18312 
1 f 24 5 Duaq 3 Jan Sept 
Ute sss “Iabie ig “Lode ii, 1 10 500 Rolling Mig =--"2-8) 8 May 18 178" Jan 8 "164 Ape] "30% July 
i! AR HS aR 1 aa Bae ee) 0.8 Ree See ta i 2 aie eae 380 ay “a Fy 
12 11655 * "2019| 2912 2¢ S| 3% 34 Eastman erred. --... 4| 22 1715 Jan 1 Aug Oct 
12414 12414 ‘ -| 11614 1165 30 3012 373) 3% 24%! 2,900 6% cum Co.... lg May 28 Jan 2 
11653 -- 287, 297% 7g 37g! %35, 24%;' 12419 124% 10 Manufacturing 2} 10l2 28 14 6|| 22% Apr 18144 Nov 
11612 11612. 283, 287% 4 4 3% 122 | 122 124% #16815 176 0 | Eaton Stores Inc...... Ig co a 41% Apr 1 8lg Apr if Mar 
Ul oe 4 120 | 120 *168 176 ya] 2°") rdlson Bros Stores Ine. eer May Apr 20 Ig Sept] 3g 
1912 170 32 | z31lg cas Schild. Ween 21) 18% 4 lig 12% Jan 
os 4 119% 119%) 1 176 | 170 32 | 31% 32 *14 = 1434) _- 000 | Eitingon to-Lite (The)... 3} 10\4May 2} 1% Jan 6% Apr! 138 Jan 
*118%, 120 *166 175 *Tsite 32 | 31% 14%| #14 14% 1g Sig! yo Flectric — moan n-n------ 12May 5 8% Jan 8 201g Apr) 41lg Feb 
“100 T4it%| 31% 317s ae eee ee ig i3%| 4°10 | Elestrie et ess] $i oil ste ae ol wee an 35 Sept 
31 31% *13tg 14%) *14 14 M 3453] 341g 3412 13% 13%) 4, 00 | Elee & 5; tyt Light.No par 1812May 1] 31% Jan 8} 232 Apr) 35 Sept 
*131g 14% “1 a * 344] 337% 18%] 18%, 13%] 13% = ies ee ee 6 a ° par| 15%May 2 331zMay 2 So Ape] 3s Sent 
5i¢ 5i6 31% 32% 33 13% 1343 Pe 916 96 55g 5,6 $7 pref aanmelsie gS No par 7247,June 6 1% Jan 10 Jan 42% pt 
3 * “ a a 5,600 preferred - - No par 22 3}| 28 55 Be 
3212 3212 13 131g 13 ‘ % 16 5%, 5le 5 335g 343g 700 $6 e Battery... r 53May 21 417% Jan 3214 A 1 Jan 
13 4 ot" te %16 5t 55, 512 3414] 335, 343s 30% 31 a Elec wey Corp...No whe 26 May 22} 46 Apr 13 21031, Mar an Aug 
an a 8 a“ 8 3412] 3312 14] 30!2 30t2 “2812 294) "5 ) | El Paso Natural Gas...---- 50| 35 May a A ta Apr 1 ig June 
5, * 34 335 4] 30%, 3114 7, 287% 1! 306 Paso Nat Corp.... 2 May 22 Jan 8 Apr] 80g 
5l4 3312 3 3053 31% lg 291g) 287, : 11g 8 200 | El t-Johnson 00} 10: 21] 12% 8]| 621g 89 Aug 
33-33 30 «30 281g 28%) 2015 Its} *1lg 114 #3212 34 — erred.......... 1 ter 4h 83 Jan 8|| 655 Apr 95 Aug 
= = "—, “al a ta it 33 | #33 34 *40!2 42 | ------ ers Public ales $3 Meysil 89 Jan 8]! 694 Apr %, Sept 
28 «28 ie on") ons 831 83 oT loake a3 lend” tit “5 800 Engineers Publle 6ervi 0 per) 06 May3i! 3 Jan { %& Aug 3” Bent 
31 7 33°] #31 4¢ 33 sia! att lesan” tt "108 111 9 9%) 5, + trged- erred ...... ~ os Mar Jan 4 Aug) 3 t 
— 2: ‘ 83 |~~"i00| $53 preterred 7-7 No par 15 % 5 1 6 Sep 
*31 33 *4012~ 4112 *1081, 111 |*108 91g 9! ~ *74 79 100 7 a 33 May 1% Jan 1%, Bept lp Sept 
fos? 111. [108i 111 |*1 8% 0 |B 9 Soul cop ' ceul oop oe oS ae eeMey is] 3a Jan 3 lis Abt/ 312 Sept 
“Typ 8%| 88 BM 74.4 7o%|E°74 Sia nia @ ‘eMeyis| inapr 4 ah i he 
1p 8% 933] *7 1olh*81 5 90 ay 15 1 13 
on ste 3 SS? Ses S 5 he " S| annany 36 he coal sn Sel Se Nov 
cet SS ess 90! 98 a - ee ~ ee inj ae 4a 3 34 peetees epee Mey isl S4aMtay 10 ait Sept 
*85 J, 7%) #1 11g} #114 13! *} 158] ------ Eureka aie  tameoeeenne 20!2 Jan 13 Jan 1|} 2% Apr 43% Jan 
of onl se 4 *1% 1% el? tal a1 aia] 93% 34h 500 | Breet Oop. No par| _taJune 8) eam 6] 9° Aor 3812 Sept 
ie ial on es a 3% 4 | 3% Gis) 0% Ole 8.100 | Exchange Buttet “pret 100 a0isJune 5| 4914 Abe 18|| 20 Abr| 1siy Aug 
*112 *% = lg 4 le 68 612 is 3 "100 | Ex Co 8% “No par 2 21] 3ilg 3} 11 Dec 
ee ee oi os* one] om 3212 |. “22\ Seupenne & Co.No 1712May 18% Apr 81 Jan Dee 
353 6ig Gg 2 3284) 3214 %/ *%6 50 anks Morse Rico..20 May 23 . 27 Dec} 31% 
*35g 4 *5ig BIg 315, 32ig 32 3) 96 4 3% «5 1.900 | Fairb: Bug Co of Pr F n...15) 11 10! 102 M 2 = Se 
6 6 Bly 31le 96 96 *%16 414 *37 4 36!2 37 "700 Beane lacks & Trastio STEM 85 Ju 24; 28l2 Jan —eew 643 Nov 
ee s % Pe 4" 7 teal tae ise 1.700 | Sonera preferred.......-.- + i 4 ie Say 2's Aug 1% Jan 
4% . *4 37 «38 183g eRe elt Co 3 July 7, Jan May Oct 
“ais 5 3s 36% i ton a fo oe + +4 eeaeng enteral } ata & 1 == w= = OugMay a {*Ss ~ Apr) 2713 Feb 
e351, 37 i 1819} 18%, 1Si2 #1315 14 oars 99 i ‘. 600 Aw wort a Truck..Ne par a = 25 Jan ; pny Sept on Nov 
1 #1315 *S71e 99 , . 300 eral M A.No par May 5 Apr 4 Nov 
*1812 19 *131g 137, #88 699 8712 17 | *17 le] #13 1344 200 | Fed Water Serv No par| 15 5| 95 Bi] 17% 40, Dec 
#131, 14 #28 99 1612 16! 8 1314] *12% 13%e *2ln 2% 200 neue 5 Dept Stores. 00; 79 + a 20 Jan 14); 27% Apr 21!3 Dee 
: ‘ : : 2 400 | Federated Deps Stores..Ve y Feb lg Sept 
-_— ein *12% 13%] 13% 24] &*2% 2% a ott )6=- 2 | Seaeem preferred . --1) 10 Ma 21] 4055 5|| 161g 
*15 17 13 2 2%! *25, a. Se 20!2 hinds... 50} 2712May 2212 Jan 
“ae OSs Ole ate “a nie] ote 20" 20-20% 4 SY 100 Perro Phen Fire Ins N ite oar shea sins redemption. 
>. “| #20" 21 =. o.oo Late| 13% 14ts 3412 3412) - | Fllene x-div. y Ex-righ 
#191, 21 *85lg 87 *13% 1412 *13 4 3512] 34% sone *12 20!2) ----- 7 Cash sale. z E 
*85ig oc #133, 14% 34%, 347 35 2012 *) 2 2 - New stock. 
37g 137% 34%, 2012| *12 - n 
137g #3415 *11% 2013! Def. delivery 
+ et vership. a 
11% 2012 sales on this day. ~ In recel 
ed prices; no 
* Bid and ask 
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658 New York Stock Record—Continued—Page 5 Aug. 3, 1940 
LOW AN D HIGH SALE PRICES—PER SHARE, NOT P ER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
———$— — ——— —————| for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wednesday, Thurse ay) F riday the EXCHANGE 
July 27 July 29 | July 30 July 31 I Aw. 1 | Aug. 2 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share $ per share ¢ per share $ per share | Shares Par| 3 per share | $ share |\\$ per share|$ per share 
#141, 14%| *1412 14%) 141g 1419] 14% 14%, B*14%4 1412) 14% 1455 600 | Firestone Tire & Rubber...10, 1214.May 21] 21% Jan 3|| 1753 Apr) 25te Sept 
990 #95 | *92 «+95 | *92 «95 | *92) 95 94 94 | *92% 94 100 6% preferred series A...100| 84 May21| 106 Jan24j} 9914 Jan) 10512 June 
#391, 4014) *3912 4012' *393, 4012] 3912 40 | *39 4012 *40 4012 300 | First National Stores...Nopar| 32!2zMay 22; 46 Jan 2/| 381g Apr) 51 Aug 
*12%, 13 123, 127%| 131, 14 14%, 14% 14 14 13!g 14 2.200 | Flintkote Co (The)....No par| 10!gMay 22} 2153 Apr 5 15 Sept} 3lig Jan 
#2612 27%' *27 27%! 2712 28 28 8 =—28 28 8628 28 828 800 | Florence Stove Co_---- No par| 24%June10} 38144Mar26]} 25 Apri 38 July 
#201, 22 | *20%, 22 | *2014 22 | *20%; 22 | *20'4 22 | *20%4 22° ... | Florsheim Shoe class A-No par| 19 May20| 2514 Apr 4/} 17 May| 25 Oct 
*I1o 1%! *Ile 1% 14, 1% lig 1%] «1% 61%) «6818 1% 900 | t Follansbee Brothers..No par ligMay 15} 31g Jan 9 lig Apr 5 Sept 
24 24 *235, 25 2414 2414] 251, 2514! 26 26 *26 2712 400 | Food Machinery Corp-...-- 10; 18'gJune 10}; 35 Jan 9 21 Apr! 3712 Sept 
*10210 107 |*10212 107 \*10212 107 *102!2 107 | *102%2 107 |*11!2 107 “ iis 4% % conv pref........ 100} 102 June 5} 107% Apr 4j/ 1031g Apr} 1081¢ Jan 
1219 1212! 128, 12%) 13!g 134] 13% 13%) 13 131, *12%, 13%) 1,600] Foster-Wheeler-.......... 10 9lgMay 21} 2114 Apr 29 14 Aug) 29% Jan 
*70 «83 | *70 83 | *70 83 | *70 82%! 74 74 | *6712 77 10 $7 conv preferred._...No par| 61 May 22] 8312 Apr30j| 6612 Aug) 90% Jan 
23, 3 *2%, 3 *23%, 3 #23, 3 "2%, 3 | 24%, 2% 100 | Francisco Sugar Co....No par 23%,May 22 612 Apr 18 lig Apr 97% Sept 
225 «6384 «| °2502«O 30 «| *250O 29 «| 250 = 80 | 9250 O84 | 8250 C84 fl F’k’nSimon&Co ine 7% pf.100| 20 May 24} 321g Jan25|| 27 Sept) 55 Jan 
*29 = 2912! 2912 297%) 29% 31 31 31 30% 30% *301, 31 2,100 | Freeport Sulphur Co....-.. 10| 24%;May 28} 38% Apr 15 1844 Apr| 36 Sept 
*1% 2 2 2 "1% 2 “1% «2 *1% =2 “1% «62 500 Gabriel Co (The) cl A..No par ligMay 14; 212 Jan 9 lig Apr| 314 Sept 
21g 21g} *21g 82% 25g (25 2% 492%) *2% 3 3 3's 1,500 | Gair Co Inc (Robert)......-. 1 24gJune 11 514 Apr 24 2 July 57, Sept 
*11 1119] *111!g 121g' *111g 1212] *1112 13 | *11!2 12% *111g 12%) -.._ $3 preferred..........-.- 10; 10!2May 21} 20 Apr 30 712 Aug| 1853 Oct 
18 18%] 1812 1812) *18 18%] 184 18%) *17 18', *16 18!4 190 | Gamewell Co (The)_._..No par| 12 May21| 18%Mar 5 9 July} 1512 Sept 
*98 10012) *98 10012) *99 100 | *99 100 99%, 99%, *98 100 10 | Gannet Co conv $6 pref No par; 97 June 19} 10514 Mar 27 94 Apr! 10414 Dec 
*41g 41g *41g 412 41g 4ig 414 41% 44, 4% 414, 414 700 | Gar Wood Industries Inc_...3| 3%May 28! 65s Apr 22 3% Apr 7lg Jan 
10 «6410 11 11 10% Alig} 11% Ill] #1014 12 11% 12 800 | Gaylord Container Corp..._5 8 Junel4| 14lg Apr24|| 29% Sept] 18% Jan 
*47 55 *47 55 *47 55 | *47 55 *47 55 *47 55 ae 5% % conv preferred_.-_- 50| 45ieJunel4; 61 May 3 4512 Aug| 52 Jan 
#4: 45 41g Alp 45g 453] *412 47] *43g 47| *412 475 300 | Gen Amer Investors...No par 312May 21 7% Apr 4 51g May 9 Jan 
*95 102 96 96 | *95 102 , *95 102 *95 102 *95 102 | 200 $6 preferred........ No par| 94 June 5 104 Mar20 96 Jan} 10312 Mar 
43%, 43%) 441, 4414] 45 45 45%, 4712] *4712 48%) 49 49!2 1,300 | Gen Am Transportation... 5| 35%May 25; 57% Jan 3|| 40 Apr; 65 Sept 
*63%, 67 63, 6% 6%, 64,4 6% 7 673 67%) *67% 7 ; 41,300] General Baking........-... 5 53gMay 22 844 Jan 8 71g Dec} 11 Mar 
136 136 |*1331%4 135%! 136 6136 139 139 |*135 145 |*135 150 | 150 $8 preferred. _...... No par| 118 May 27| 145 Jan 4|| 128 Sept}; 149 July 
#21, Qo] *214 21p| *2% ie 21g =2lo} =6*2!4 «= 212) 21g De 100 | General Bronze Corp_.-_--.-- 5 134May 15 Big Jan 9 21g Apr 51g Sept 
5 5 *47, 8 5ilg 5ig 5g) 514 58g 5 5l4) #5 5%, ~=6. 1,500 | General Cable Corp...No par 4igMay 15) 11% Jan 3 9 Mar 18 Jan 
*1312 15 | *131g 145g) *135g 1453] 1453 1453] *14 15 | *14 147 100 See Bcc cssncmanes 0 par| 11%May 24) 2912 Apr 8 17% Apr| 35 Jan 
+543, *54 60 *55 581e| *56l2 60 *56!2 60 5612 56le 100 7% cum preferred... --- 100} 4812 Feb 6) 87 Apr 24 43 Apri 75 Jan 
*151g 1712] *16!2 1712) 16% 17 1714 1712} 17 17 *17 175s 500 | General Cigar Inc...--. No par| 123%,May 23) 197% Apr 16 16 Dec! 254 Jan 
*105!g 106 10512 106 \*1051g 106 106 106 |*106!2 10912} 107 107 | 80 >, ae 1 102 May 21’ 11712 Mar29}} 106 Oct} 13012 Mar 
321g 3212] 3214 3314] 331g 34 331g 341g] 335, 34%) 33%, 34!', 33,400] General Electric Co...No par| 26\gMay 21; 41 Jan 2]| 31 Apr] 4453 Jan 
40 40!2] 401g 4012] 4014, 40%) 4014 4012) 40!g 40%) 40!g 40!g 5,400] General Foods Corp...No par| 36 May 22) 493, Apr15 an| 477%, Aug 
*114 118 |*114 118 115 saa *116 122 |*116 119%] 116 116 | 200 $4.50 preferred___.- No par| 111igMay 22] 11853 Jan 6/| 107% Sept; 11853 July 
48 “ Ig Ig +3 lg ’ ; 1,300 | Gen Gas & Electric A_.No par 14May 17 5g Jan 2 lg Dec ly Jan 
*25 35 *25 35 *25 357 *25 35 *25 35 *25 ae | auweere $6 conv pref series A.No par| 35 May 13} 44 Jan 8 39 Jan) 65l2 July 
*871g 88 87%, 87%) 871g 88 | *87!g 887%, *87%, 887%) *8734 8S8le 500 | General Mills......... No par| 77%May21| 101 Apr 8 721g Jan| 99 July 
128 1281g) 128i2 12812° 12712 12712|*12612 1271g' 127!4 12714) 127 127 | 80 a SURO Radcccdenas 00} 118 May 28/ 1301g Jan §&|| 12512 Dec| 128% Dec 
44 44lg] 441g 44%, 44% 46 45%, 46 | 45%, 45%; 45% 457%, 35,100 | General Motors Corp..-.-.-.- 10} 3714May 28 3g Apr 8|| 36%, Apr) 56% Oct 
#125 12612/*125 126'g *125 1261g/*125 1261g 12412 125 124 124 | 300 $5 preferred........ 0 par| 116 May 22| 127!, Mar23}| 112 Sept] 12614 June 
*41 44 *41 43 ' 43 43 | *41 45 *41 4473! 74314 43! 200 | Gen oo Adv A...No par| 3212June10)} 685s3May 4 28 Apr Feb 
4 4 4 41 41g 4g 433 Ale 41g 45, 45g 4%! 2,100 OOMMGR.. 0.0 kégoscce No par 31gJune 10 74 Apr 8 314 Sept 6%, Jan 
*6lg 671 *612 67% 673 67 7 7 *63, 7 7 7 400 General] Printing ee 1 5igMay 21; 10 Jan10 7 Mar| 10% Jan 
*10412 107 | 107 107 | 106 106 |*10412 1097) *106!2 10975|*105 1097 60 $6 preferred_......- No par| 100 June 1} 110 Jan 105 Apr) 11llz Nov 
*1y 1 1 #19 5g *1o 5g *lo 5 *lo by 100 | Gen Public Service....No par 4sJune 6 I'g Jan 11 % June 1% Sept 
*10% Illy 11 11 1}1g 115g) 114, 12%4) *11% 12 11% 1% 1,600 | Gen eo Signal....No par 9%June 10} 1914 Jan 4 121g Sept} 28 Jan 
*98 103 | *98 103 | *98 103 | *98 103 | *98 103 | *98 103 nai 6% preferred.......... 00} 8612 Jan 15) 9912 Feb21|| 851g Aug} 9212 Apr 
Ip %Q Ip Ip #916 5g *1 916 Ip 916 716 lo} 1,700} Gen Realty & Utilities...... 1 3gMay 15 1%, Apr 2 1g June 15g Jan 
*131g 14%4' *1312 1434) *1312 14%] *131g 143;] *1312 14%] 13l2 1312 300] $6 preferred_......- No par) 1312 July 23} 181g Apr 5j| 14 Sept; 20% Jan 
23 23 *225, 2314] 233%, 2453] 2414 2410) 24%, 24%) 2410 24%) 1,400] General Refractories...No par}; 20 May21| 33% Jan 4 191g Apr} 41 Jan 
*103%, 11lg] *107% Allg] Allg Illy] *10% 11% 113%, 1144) *11 114% 300 | General Shoe Corp._...-.--- 1} 10 July 22} 15% Janil 121g Aug| 1513 Oct 
214g 214] 214, 21%) 22 2212! 2212 23 2212 2210] *214%4, 23 340 | Gen Steel Cast $6 pref..Nopar| 14 May2l1| 31!2:May 10 16 Apr| 43% Sept 
1753 18 *181, 184] 1814 1812) 181!2 1812} 1853 185s} 19 1914] 2,700 | General Telephone Corp_...20; 16%;May 28} 24%Mar 7 15 Apr! 20ig Nov 
*"y 91g} *9 914 9 Plo 91g Dlg} #95, = 8 934 4% 500 | Gen Theatre Eq Corp..No par 73%,May 23| 13% Jan 4 81g Sept; 151g Jan 
*17 = =201g] *17 181] 1812 1812] *18% 20 19 19 | *18% 1912 200 | Gen Time Instru Corp.No par| 137May 28} 2312 Apr 27 101g Aug} 18 Nov 
Paatcay ae *99 100 *99 100 *99 100 *99 100 COD S60. b.ccucte 6% preferred.......... 00 b 9| 106 May 1 971g Nov| 9912 Feb 
*Illig 113] Iltg L1'g] *1112g 12 114g 114% 11 11 114g 114% 900 | General Tire & Rubber Co__.5| 10!gsMay 22} 23%, Jan 4 153g Apr| 2753 Mar 
4ig Aly 4ig Aly 41g 4% 41g 4lx 4, 4lg 41g 4's] 3,600] Gillette Safety Razor..No par 4 June 3 63,Mar 6 5% Apr 83g Jan 
*351, 3634) *353g 3644] 3512 35le] *3512 3644) *353, 3634] *36 36% 100 $5 conv preferred_...No par| 337,May21| 6517, Mar 14 435g Oct} 54 Mar 
*5lg 5g 5ig Bl Sig By 5, Bly 5g 5 51, Stal 1,900] Gimbel Brothers...... No par 41gMay 21 9 Jan 3 614 Aug} 13% Jan 
*4612 50 | *4612 50 | *46l2 50 50 50 | *47 51 | *48 ~~ Sills 200 $6 preferred_......- No par| 43 May 22) 581g Apr 2|| 43 Sept) 6612 Mar 
*124, 13 *121g 127%) 127% 127] *1212 13%g] 123% 1234) 12% 12%4 300 | Glidden Co (The)....- No par| 11 May2l1| 19% Jan 4 14 Sept) 241g Jan 
391g 391g) *37 40 | *37 40 | *37 40 | *38% 40 38%, 384, 200 4% % conv preferred... .- 30 May 21) 4453Mar26|} 34 May| 47 Mar 
*2 248 21g 21g 214 2ig! *214 245 *2\4 21s 244 245 800 | Gobel (Adolf)_............. : 2 May 22 41g Apr 22 21g Jan 3% Mar 
*2ig Ql4) *2lg Qty 21,0 ty 21, 2%] #21, 24] *21g 2%] += 600 | Goebel Brewing Co.__._.--- 2 May21; 31g April 1% Apr| 2% Jan 
*771g 79%) 78 78 | *7812 80 | *781g 79%) *78 7954) *78 79% 10 | Gold & Stock Telegraph Co i00 77 July 16} 88 Jan 8 70 Jan} 86 Nov 
Il'g IL'g] Ilig Udtg] Ally 12 11% 12% 12, 12'4 12 12 6,400 | Goodrich Co (B F)._...No par} 10 May 21) 20% Apr 4 131g Apr| 24% Jan 
*497, 5214] *50%, 52 517% 51%) 517% 517%) 517% 51%] 1553 5158 700 5% preferred......- No par| 45 May 21) 691gMar 7|} 53 Apr) 741g Mar 
141g 145, 145g 145, 14%, 15 15 154 15 1514 15's 15!s| 3,000 | Goodyear Tire & Rubb.No par 121pMay 22] 247%, Apr 4 21lg Apr| 38 Jan 
*68 75 | *70 75 *72 75 | *72 75 7473 747s) 75 76 900 $5 conv preferred_...Nopar| 69 Junell| 97l4 Feb21 87 Novi 109% Jan 
*2 24) *1% 8624 *2 214) *2 214 *17, 214 *17 OS Gotham Silk Hose... -. No par 1%4,May 15 4lg Feb 8 27 June 5%, Sept 
*2912 33 | *2912 33 *291o 33 30 33 *30 086 33 Ts 3 bb cadean Tih -thitanaaaeed 100} 25 May 22} 711g Jan 9|| 67 80 Mar 
6 yt eed | #916 by %6 36% %6 6 lo %6| 2,500 | Graham-Paige Motors.....- 1 IpMay 14 1lg Jan 30 lg Aug llg Nov 
*5 Syl *5 5lg 5lg Sl 5lg lg Sly ly 5lg Bly 600 | Granby Consol M 8 & P____5 43g May 22 9ig Apr 10 453 Apr| 107, Sept 
*1112 1219] *113 1219] *12% 134) 13 13 1214 12%] *121y 12% 200 | Grand Union wdivctfs.Nepar| Q9igJune 7| 147% Jan 4|| 14% Dec} 15lg Dec 
*7% «69 *8 Slo} *81g 934) *83g, Ga, Slo 834) *83, 9% 200 Without div ctfs_...No par 65sJune 10{ 10%gsMay 3 9% Dec} 101g Dec 
*10%, 11 11 11 | *11tg 12 | *11 12%9] *111g 12 | *11 812 100 | Granite City Steel___.- No par} 10 May 18} 16% Apr 8|| 10 Apr] 2212 Sept 
*31lg 324%) *32 324%} Silo 3lle} Sills 3lle} 32!g 32!e} 32g 32!le 900 | Grant (W T) Co.....-.--- 10} 26 May2l] 36% Apr 8 24% Jan| 35 Aug 
*235g 2412] *235g 2419] *234g 2410) *235, 243;| *235g 2434] *235, 2444) _____- i ME adcacenneds 20! 2114May 29} 25'gJuly 17|| 22% Jan| 25 Aug 
141, 1414] *14 1419] 1414 1412) 144% 143g] *14 14!e 14%, 14le 1,500 | Gt Nor Iron Ore Prop..No par| 11%gMay 22] 183, Jan & 12ig Apr| 2212 Sept 
221, 221 22 2314] 225, 243,' 237% 25 24 2414] 2312 2414! 15,300] Great Northern pref...No par| 1514May 21] 287, Apr 24 1614 i 33%, Sept 
*20!2 20% 205, 205 2053 205, 201, 205] 205, 2055 *20\, 20% 1,400] Great Western Sugar..No ret 18%;May 22] 291g Jap 2// 2353 A 3714 Sept 
*127 133 |*127 133 |*127 133 j*12712 1338 #127 133 |*127 133 | ------ oe... ewes 100}7123 June 13} 142 Feb 6}| 12912 Sept 14llg July 
*35 60 35 35 2712 2712 29 29 *29 50 *28 40 30 | Green Bay & West RR....100| 27!2July 30] 55 Jan 29 May| 53!, Dec 
281g 2812] 285, 2853] 291g 2912 29le 2le} 2Hle 2Hle] 2Hle 2Hle 700 | Green (H L) Co Ine__-_.-...- 1} 23 May 22] 3512 Apr 5 24144 Jan) 35l2 July 
Illg 11% lllo 11% 11% 12's 12 124% 115s 11% 1l53 12 4,600 | Greyhound Corp (The). No par 93gMay 22} 17% Jan 4 141g Apr! 21% Mar 
*101, 105s! 1012 1012! 1053 11 11s Ads! 1 111) *10% Lily 1,300 54% preferred. -...... 10| 9 May29| 12 Jao 3|) 10 Apr! 12i2June 
*16\g 16l2] 1612 1619) 167% 171s} 17 17%) 1712 1712 *17 17!2] 2,700] Grumman Alrcraft Corp_...1] 14%June 26| 25% Apr 29//.........-/.......--- 
*lig 1%) *1ig 15g) *Ilg 15g) Fly 15g Ilg Ila} *1lg 1% 100 | Guantanamo Sugar....No par 119 July 13 35g Apr 18 lg Apri 6 Sept 
*12  =141g] *12 «= 141g] #12 =: 14%] *1219 1419] *12!2 147%] #12 147%] -----. 8% preferred.......... 100} 11 May2l1} 3012 Apr1s 9 Apr) 36 Sept 
*1lg 15g) #11 14%} *llo 14% 13, 1% 13, 14% 13%, 14% 500 | Gulf Mobile & Northern. ..100 llg July 23 4 Jan 4 3 Apr Sept 
*11!lg 13 | *12% 13 12%, 13 | *12%4 131g] #121, 134g] *12% 134% 200 6% preferred.......... 100} 8 May2l) 18 Apr 8} 11 Apr] 22% Sept 
*3012 331g) *301g 3312) *3012 33 32 «432 | *31 33lo] *31 3310 100 | Hackensack Water_....... 25) 29%4June 5) 3414 Apr22|} 29 May| 3214 May 
*32\g 331g’ *321g 331g] *321g 3312] *32lg 3310] 32 32 | *32 33!e2 20 7% preferred class A..... 25} 30 May20| 37 Jan 9 2 Jan; 38 Nov 
*12% 13 125g 125g] 131g 1314) *13 1319 13 13 *12%, 13!,4 500 | Hall Printing Co_.......... 10 95gMay 21} 2014 Feb19 Apr} 18% Dee 
*121g 14g) *121g 14tg] *123, 1L4le| #123, 1434] *123, 1419] *123, 1419) _..._- Hamilton Watch Co...No par| 10\4May 22} 17 Jan 8 5 Apr} 18 Oct 
*101 102 |*101 102 |*1011, 102 |*1011, 102 | 101 101 |*101 102 20] 6% preferred....-..... 100} 10014June 18} 10612 Jan 12 9 Apr) 105 Oct 
*97 9812] *97 981g} 9812p D812} D8lzg YSleo] *97l2 ORlo] *98 Y8le 60 | Hanna (M A) Co $5 pf.No par} 95 June 25) 10512Mar30|} 96 May| 10333 Nov 
2012 201 21 21 21 2llo} 2lle 2llo| *20 207%} 207% 2112} 1,500 | Harbison-Walk Refrac.No par| l16!gMay 23) 28% Jap 4 17 Apr! 33'2g Sept 
*130 150 |*130 150 |*126 150 |*126 150 (*126 150 [*126 150 | .----- . Fae 100} 130 May 27| 138 Apri2|| 123 Sept; 144 May 
"51, 534) *51y 584] *55g 58g] 58 57 #53, «57g 5% «367g 100 | Hat Corp of Amer class A..__1 51gMay 21 9ig Apr 5 4% Feb| 10!g Oct 
"85 88 | *85 88 | *85 88 | *85 88 , *85 88 | *85 88 | ----.- 6% % preferred _....... 100} 83'4June 27} 104 Apr 9|| 71 Jan) 92 Nov 
*2i2 2 212 21g} 253 253) 25g 2! 2 253} *2!2 25s! 1,200] Hayes Mfg Corp......-.... 2} 2l2May21| 412 Apr 16 2 Apr) 4% Nov 
95 95 | *93 97 96 96 | *94 9710) *96 97121 *96 9712 300 | Hazel-Atias Glass Co_- 897gJune 5] 113'4 Jan 29 93 Apr} 12% Dee 
*8%3 9 *87g 9 87g Bg 8% 9 83, 834 83%, = B34 600 | Hecker Products Corp....-.- 1 75gJune 10} 1153 Apr 8 85g Apr| 131g May 
*91 91%) 91 OL | *91 G15) 1%, 91%} *901g 9154 *91 9134 300 | Helme (G W)....ccccccces- 86 Junell| 110 Jan 8|| 100 Sept) 117 Mar 
*156 166 |*156 166 |*156 166 |*156 165 |*156 165 '*156 165 | ----.- | Beare 155 Jan12|} 166 Mar20 Oct} 167 June 
*l4lg 15 *14% «14%! 14%, 14%,) 143, 14%) 1514 15ly 1514 15% 500 | Hercules Motors...... 121gMay 23; 2l1lg Apr 22 10 Apr] 1853 Nov 
*78 793 79 86°80 80 80le} 81 82 81 82 80%, S8lle} 2,500 | Hercules Powder... -.. 7614May 23} 100!2 Apr 9 63 Apr! 10112 Sept 
*127% 129 1*127 129 ' 129 129191127 12914] #12534 12914! *125%4 12712 20 6% cum preferred...... 127 July 17) 1331, Jan 30|| 12812 Apr 13512 Mar 
*50 56 | *51 60!g/ *52 56 | *52 56 | *52 56 53 53 100 | Hershey Chocolate....No par; 50 Junellj 6714 Apri16||; 54 Jan) 65lg Aug 
*104'g 110 [*104!g 110 |*104!, 110 j*105 110 |*105 107 106 106 100 $4 conv preferred__..No par| 947’sMay 21) 115% Jan 9); 100 Sept 115 July 
*131, 140g) *131g L4ty) *131g 1414) 141g 141g] *131y 1412] *13%y 1412 100 | Hinde & Dauch Paper Co...10) 12!2 July 16; 18% Jan 4 14% Apr} 19 Jan 
*25 826 25 2512) 26 26 | *26 28 | #26 8 30 26 «626 500 | Holland eee 10} 19 May21l| 35! Apr 4/| 29% Sept} 51 Jan 
"41, 43%) 41, 45g 453 45 412 4lo] *41, 47) *412 47% 300 | Hollander & Sons (A)..-....- 5 414 July 15 773 Mar 4 51g Nov| 11% Mar 
*9 912] =Olg = Dlg} #914 Mtg’ #914 Ola] 91g Dla} «= Olg Og 200 | Holly Sugar Corp....- No par| 8 May2l| 161g Apr 20 853 Aug) 2114 Sept 
*98 >. See ---,*100 ae lee: ee ee © 7% preferred...... .---100] 103 May 13} 110 Mar30|; 95 May! 110 Oct 
38% 39%, 38% 39 391, 403%;' 40 41lg] 403, 40l2] 403g 40%] 5,500 | Homestake Mining..... 12.50} 35 May21| 60% Jan12|| 47% Sept) 6614 May 
*30 32 | *30 32 32 32 | *31% 34 *3lle 34 *30 0634 100 ee coe 6 A. Nopar| 28 May 22}; 38 Apri3 Apr| 36!g Mar 
11ty 114) Iltg Altg} 115g 12%) 12 12%] 1134, 12tg! *117% 121s] 2,700 _ . | ose No par 8%May 21; 164 Apr 15 8% Apr) 17% Jan 
*56 58 | *56 58 | *56%, 58 | *571g 58 | *571g 58 | *573%3 58 | ------ Household Finance....No par| 54!2May22| 7ll, Apr25|| 60% Oct) 734 July 
*103_ = 10414/*103 =1041g/*104 10413 *1027 10415) *1027, 10414]*1027% 1041s] ------ 5% preferred.......... 00} 105 May 17} 111'4May 13}} 102 Sept] 110% Aug 
3% «= «37 3% 463%) 48603% «4 4 4 37% 37, 37% 373] 2,000 Houston Oil of Texas vt 0-38) 3%gsMay 22) 67, Jan 412g Sept; 9% Sept 
"281g 287%) 283, 287%] 2914 29%! 2912 30 29%, 30 297, 297} 2,500 | Howe Sound Co............ 2812 July 26} 50% Feb21|} 40 Apri» 57 Sept 
#3, 1h #3, 1g #3, 0 1ag' = Bg Ny #34 13,6 . eo Hudson & Manhattan....-. iso % Jan 3 153 Feb 20 Dec 1% Jan 
*3 4 Big Big} *3 4 Big 31s} #3194 #319 200| 5% preferred.......... 100 _2lgMay 22} 71g Feb 20 2% Sept} 5!2 Jan 
15 «15 | *15%, 15%) 15t, 154! 15 15%] 1514 15tel 15le 15te] 2,300] Hud Bay Min&SmLtdNo par 12 May 24 Jan 21% Sept) 35% Sept 
3% = 3 4 4 4 4 4 4 3% «4 3%, 4 700 | Hudson Motor Car....No pa 3 Mayi15| 6tg Feb17 4%3 July 87g Jan 
Sy 5g %6 86g 5g 5g %6 %e ae lo lo 900 | Hupp Motor Car Corp..-..-.- 1 1gMay 14 1 Jan 2 % Aug 2'g Jan 
*7lg = 75yl =7ig =7lg) = 73g 77g! = 78g 7%] 71g 75g] «= #75g Ss 784)=«1,200 —— Central RR Co_... 1 55gsMay 21; 13% Jan 3 9 Aug) 20% Jan 
*13lg 144] *13!g 14 | *13ig 141g *131g 1419] *131y 1414] #1314 1414] --.--- 6% preferred series A__. 1 12 May 21| 241g Jan 3}} 16% Apr) 35 Jan 
*37 41%] #39 41 | #394 41 | #39" 41 391, 39%] *39le 41 50| Leased lines 4%__..____ 100} 31 Junel2| 4313 Apr 6|| 38's Sept} 49 Mar 
*3lg 4 *3lg 4 *3ig 4 *314 4 *31, 4 tt Rpt = RR See etfs series A---1000 3 May 18} 613 Jan 3 4% Sept’ lit Jan 
* Bid and asked prices: no sales onthis day. t Inreceivership. a Def.delivery. n Newstock. rCashsale. rEx-div. y Ex-rights. { Called for redemption 
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Sales STOCKS Baste Share 
AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sale NEEXCHANGE | . Highest Se 
LOW Friday the Lowest | 
ednesday , Thursday , 2 Week 8 share 
onday . Tuesday  W ‘3 Aug. share ||$ per share|$ per 
July 2F | Sly 29 | duly 0 | "uly Bt | Awe ro Shares Pro © 8 May 23] © 0% Apr’ 1 see Ay st SS 
eo er On ero Indian Refining _......-.-- 16%May 21| 29 Jan 3 1 Sept 
$ per share $ a. * axl Sete 61s ont anit 21a 22 o2it > 200 See ee nannnowne a 72" May 25 118 jan 4 i = bn ie 
*514 P.. 217g 217g; 2214 22l, 2 tel 911g 92 ,100 | Ingersoll Rand-_....... 100} 145 June 67 Apr] 98%, Sept 
*21lg 217g! *211g 217% 90 8 90 Qlls 19 93 9312 146 4 146 10 6% preferred...._. “Ne par 661gMay 22} 9014 Apr 27 944 Apr] 21 Sept 
89 89 *88le 90 * P #146 157 |*146 150 a 21 1,300 __ ae 71 May 22 1573 Apr ll 4 5% Dec 
5 140 157 : lg 8214] 82 8214 Cons Copper...20 2 14 Feb 14 414 Apr 8 
*140 157 |*140 157 214 82%) 823, 82%) 82h 4 91 914] 5,100 | Inspiration Cons 1 45,June 11 614 2% Sept ig Mar 
“82 83 | 8214 8212) 8214 9 953} 91g 93g s 5icl 1'800 Insuranshares Ctfs Inc-.-.-- 2igMay 21} 51, Feb 28 4614 Oct 
7 87g 93g *5 5iel *5 ol2 , Transit _._100 sMay Mar 20/| 1712 Apr 4 
a tH a ty 2% 2%;| 25 2% 400 | f Interboro Rap No par| 22 June 8| 4733Mar 90° Apr| 10912 Dec 
"Sig Sig) *5l4 Sle #255 2%! 25, 2552552 2 2512} 600 | Interchemical Corp... - 100} 91 June 10] 113 Mar 28 2% Apr| 5% Sept 
2 2%y) 5253 2%) 82 14 2614! 261, 2614 . 10} 6% preferred........-- 15] 5 Jan 6 . oP 7 t 
24" Me 108 “103 * 109" +103 * 109 ; te’ ~, -* 144 400 Intercont’ Rubber...-No - SisMay 21 rt = ’ in yr et “Oet 
*103 105 5 4 21 31 3 3 *2l2 4 8 8 5,400 terlake Iron... -.... May 21 16 Apri 41 Oct 
*2 Big] #23 31g a sul 8 84] 8 Sigh li 400 | Internat Agricultural..No pa 18igMay 21] 38 Jan 3 els 5% Mar 
2 7 7 oe} *11y 2  teatapttrcae 100 sMay 1gMar 12|/ 145 Sept) 195% 
*73g «Ti 7\4 7 4 i *1ly lle} *1lq 1! #9 2215 100 Prior preferred _._ N r| 186 Junell} 1911, 57g Sept| 7153 Sept 
“lig Lig 13 Lig} 1% a i a ee Business Machines_ No pa 22) 62% Jan 4|| 45% Sep 
onan 2015 19% 202 ae ais aaa 142 *140 wr — rts 3,800 a ores mae sae May 25 em Jan 23 i rt — - 
*14112 143!2 14212 Sis|  43ie 4514] 45% 46 * 163 19156. 163 100 | __Preferr Elec Sys class A.25|}  1%May 22 _ 2lg Aug| 173, Sept 
43l2 43'2 43 4312) 4312 42 *156 163 |*156 163 . 23 500 | Int. Hydro-Elec Sys ¢ 5\4May 22} 141g Apr 20 “4 10 Sept 
7g/*156 163 , 2: 23 *219 4 tile Marine. No par 4 3 553 Apr 
*1597g 16412 1617s 161 «ie 23 253 25s 25 4) : 65s| 3,000 | Int Mercan 1 31gMay 23 7 Jap 5 Jap 
atz 2%) *2l2 2%) 82a 2%) 28 | 76% 6%] Obs - ' Internat’! Mining Corp_...-- % Jan 4{| 35 5% 
“oe Os 3% ig! #37 Mis! 93% dl 23% ly 29% 2314) 19,400 | Ins Nickel of Canade--? foo] 109 "June 3| 133° Jan 11|| 123 Sens] 158 Mag 
#33, 4lg #334 = oo 2312 2414) 22% 23: onthe vs gag ce pee eee 15} 10!gsMay 21) 214May 3 A 4 aan 57% Dec 
18“ 125 le118" 1201g/#118 12011118 ° 125% seit ie | i4ae 15181 64,000 Se eet 6 EOE C80 401eMay 21 = 3iq Jan] 614. May 
25 . D ‘ 1 4 ‘ | Gln? Gen ascobecs 
te “12's 117s bn = aa ioe 53° 5234 547s a "0 100 Internat Rys of CentAmNo par a7 ne, 10| 56% Feb is 3012 Jan le 
. i | i oy 212} 2iz 2 = 397 470| 5% preferred.......... 1 28] 387i, Apr 40% Sept 
oat “355 37" sai] 38° seic| 37a, sale Bit Be intrnetionsl Ghose cal tee 28" Jan 5 19" Ape] 33" Oc 
33 38!2) *3 3°| 32 32 | 32° 321 #3 : #283, 29 400 | Internat 60] 1312May 21 - 84 Jan| 107 Dec 
*31 3313] #31 33 3 2812 28le *27% 29 nt 200 | International Siiver-.....-.- 7le Jan 15) 102!g Apr 3 95, Jan 
, ° 2812] 28l2 28le 2 20 19 7| wl) 100} 9712 Jan 5 3%, Sept 
*275g 29 #28 28!2 18! 1814] *18 20 *17 99 99 100 7% preferred _ __.. No par 134;May 15 43, a Sept 97, Feb 
*16'q 184] #1614 1814 #93105! *90 104 | *88 100 2iz 25s] 5,900 | Inter Telep « by par| l1%Mayi5) 47% Jan 3 1%, A 14% Jan 
5 i , ‘ s * , ‘5 call ig Aug 
SHBRBEH ES SBE Bree post Seine fal scene tt 8° fe] ac™ ase ys 
« ‘Doe 27, *2% 3 ~ < 1 6lol *6 ca ee Jan 9 74 Nov 
ae 21 ae mM 14 6lg} Giz Glo} Gilg 2 ¢ ees Preferred... .....- r| 5i4gMay21| 8%. . 32%, Sept 
1 * 614 614 2 2 *75%, 90 | *75% 9 Pepys No pa 4 Mar 13|} 18 
“752 90° 75% 90 “Tei "Ble “tone "ole “eis ie Pty oti; ~~" 400 inland Greek Goal-=-~--o--4 122 “June 21 1374May a te Sept sty "Oct 
“Gig Cle] *6lg Giz 261;] 24% 24% 25 25 | 2414 . 10| $6 preferred ...._. sonecce cee 2 ae oe Pe: 
Bit [ae iy Hah Got ial alee pet ae Mri rane 
*123 ---- oC ee 11! Ty lll, Illy 2 443, 443, 500 ewe wee par| 44 June 15}} 122 Aug] 133 June 
*10% 10%) 11 11 44% 44%| 45° 45 | 45 ae 1,500 | Johns-Manville. ..._-- 100] 122'\4May 22] 132 Jan 15|| 35 Apr| 83 Sept 
$440 4514) *44 4475) 447% 58 | 57% S8lz *57 58 #125 1271 20] Preferred.......- ‘| pref.100] 4812May 15} 75 July 13 Apri 191, Jaw 
s56  STiz] 56 = 56%) 57 SB 251g 12712 125 125 35 200 | Jones & Laughiin St'l pret. 9%sJune 10} 16 Apr 4 ‘ ) 
r 2712)*12512g 12712] *12512 1 *68 71 & Furn...10 8 117g Jan} 121% Jar 
*125!2 12712/*12512 12712) #1 724s] 70 72 | "68 71 | * 114 100 | Kalamazoo Stove 1175sMay 28| 121 Mari15 s 1lig Jap 
*67 74 1°70 74 70 721g 11 | *105g lle] *105, P & L ptser B No par 53 1| 75, Apr 4 5lg Apr 2 
“10l2 L's] *10te 11% 119% [110% -..-|9119% .. “Tet ““Ga] “""366 | Kens City Southern. No par 11 "May 23] 20" Jan 3] 11 Abe] 24 "gem 
----|9119% --- a “ee “Ale *41q 4g Z 4% preferred . ....-..-- 23} 151g Jan 7 Jan 
*— po a 147 “13° 147s *14%y Pe + a ~~"700 | Kaufmann preferred ------i00 92 May 21 97 —s te We 18° July 
4 5 | *13 ‘8 ‘ 1 ll! 8 _ Dv preferred .....- 1 2 Ja , 
ue a *10 1219} *10 121s cane she 8) #921, 100 | *9212 100 “i550 suas th Oy . eee: ag 4 — 109 Aprils}; 85 Apr Brn _ 
*85 100 °| #86. 100°] #86 100 29 9%! 291, 9%! #91 os Keith-Albee-Orpheum pt_ “i00 % May 21] 17% Apr 23|| 71, Apr 1014 Mar 
"3% 9 | 88 1031s] #9712 10312| #9712 1031s] *9712 tiie ee A re ~~ ae O31 Abr icl| 79 Janel 09" Bepr 
*9712 10312) *97!2 10313) *9712 2%] 1253 127%) 123 1212 3 5,900)  ClBM oo actin nongpnes 871,June 20} 1 pr 4612 Sept 
2 ‘ ‘ 121g 12% 5s 6: 6 63 , f A._No par 4 7 73 Jan 3|} 28 Apr 
12 12 12% 12% 4 614 6144 614 643 ) +96 100 ser Kendall Go $6 bi No par| 24\g5May 21] 387% Ja > 8% Apr| 167% Sept 
saat san “1 odes sae | comes tani don” tan] oon 2774] 27 27%| 21,100 | Kennecott reel W Go_Nopar| 10°May2l| 14% Feb 18|} 20 Apr) 38 De 
*95lg 100 | *95!g 100 sone 100 271g 27%) 2712 27% ‘ 123 800 | Keystone Steel & W Co. r| 27%May 21] 463, Apr 1% Apr 4 Sept 
25), Ht 261g) 25% 27 2% 12%] *12% 12%] 12% 12% ip-Clark....-.<- No pa 2% Jan 24 ct 
25 12a, *12° aS leas oe lea” Gel can” 412] #32. ate ------ ea ia R) Co- wnnsroe ed ves . 31% Apr 8 12% an a im 
3: *31lg 3: o1's *1le 3%] *1lg 4 >* em ’**"" for preferred_.. 1 D 
"iy 2 | lis tal iis anil oa” a5it| o33° apie "334 23:1 "3,000 | Kreme @ On |  2?May2i| 4 Feb26 a30 Det sen dob 
*22 0 26 | #230 25iz “ 2314] 23% 23%4| 23%4 2312 oat te Spee 0.....No par| 23%June 11] 291, Jan . 204 Apr| 2953 Oct 
23 234) 23 3 *21 3 '| *2i¢ 3 sais B #251, 26 100 | Kress thao 2B ek ie part| 2312May a3 = 5I| 7. Apri 13%» gap 
d eg y « , ‘ : 1 
o2ais 26 #2434 26. “ae = “Bole 305s 3014 ~~ 14 * 1 pe ad Gas Lt Co St ss Su bder 23) 18% Jan i 13% Soot iat Ma : 
254 64] *5i¢ 6lu| -6lt Ol] eOig Tae Ole 312] #1012 13 +4 PP. Bang ne es No par] 12‘May 15! 16% Jan 5] 3ig Apri 5% July 
S5lq Gla] 854 Gl 12° 1212] *1012 1312] *1012 1319 13% 13%} 1,800! Lambert Co (The)... o ” 34May 28: 6% Apr Jan| 3753 Oct 
*10!2 12 | *10!2 12 253] 13° 13 | 125% 127%] 133 200 Lane Bryant-.---..-- 21) 35% Jan 4{| 25. 25 Mar 
2 as T 125g 1253 - Pe 5 | 4% 5 -5| 16%May 10|} 17° Apr| 2 
12% 12%) 125% 12% 1p! #42 5 4% , ‘ Rubber & Tire.....---. 1 22] 2312 Jan 18 Ma: 
9 te o sole 20%) 20" 2044 2015 is*| cis getliae | take Portland Cement 26 100tJune 10 116 gan 8} 113, Dee , Ot Sept 
*191, 20 #194, , * 20 ly t ‘ . 120 4% conv preferred.....- May 23) an 314 Sept 
ro 20 | *18!1g 20 | “19 21 e 4 108 |*105lg 108 107 108 700 tLehigh Valiey RR..-..--- 1% an 17 13g Jan 5 \y or ~! 83, Sept 
° oe 105 105 |*105!s 108 |*105ig 10 2 2 2 2 c high Valley Coal _...No par 34 17| 43, Jan : lig Ap 27%, Jaw 
iy | ey 8 Se ee mwa hf . dl . ool shamed. OO] asugniay 2il seac ape 4 sal "Se neal isnt Seer 
1 1 1 *] +4 3 +3 34) 43 Bly , bman Corp (The)_.--..- 18] 14 Feb 23, Mat 
2% 2%] 2m 3 | 3 Bie 20 204] 19% 19% 710% 11%| ''300| Lebu'& Fink Prod Corp....6 IkicMay21| 29 Jap 11 Seip Aur] 68, Mar 
#193, 19%! 19% +t ole 77 10% 11 | *10% Ate a > oon 100 | Lerner Stores Sun Gite oe 30 June 10 53% = 3 a Apr| 10 Sept 
#103, oe 6 *231 y 5 0. - 
Bos BSS. BY te 31S 8) ee Be tees nal ob Mads) Anal af nl 2 oe 
« ‘ 38 35"4 39 a = *67 7 +48 ts Corp..-.-.--..--- 109 Apr 
we gh] aftt aot dak [oat al [a8 al “to 99, | 00 | Liggett & Myers Pabaseo-“30] 87 May 22 100 Abr | 88h evr] 008 Au 
*381s 40 3912 397, 7 95 95 95 95 b+ "1. 700) GUO Biccoccconcccnsss June 19) 180\sMay 19 Nov 
M+ 9512] *93l2 95 | 95 95 oF Q71_' 497 97iz 9712 ease tn Proaved an 2 er---0---- = 4 May 22| 2312 Apr 4 = py 40% Sept 
178-178 [9178 17819175 176 [9175 178° SS Mp lcs’ aecl see Lita Locomotive Wxa.No par| shay 21 as am all sin Ami a7” Mw 
“a aise mle 19%| 19 19 Ze, inte obn 1812} 500 | Lima Locomotiv -No par| 27 May 21 27|| 10 Aug] 18g Sept 
“19 «21 | *19 «21 B14] 17% 18l2 *17% 1819) *1 2} 500 | Link Belt Co....... °- 9 May 15) 14% Apr igJune} 19 Jap 
2 17!2] 18 1814 | J ar 35 341g 3Ale é ing Co...No par 183, Mar 27 1312 Ju . 
eigie 1Ste| Azle lta es i ls a Pa Bo 10 700 | Lion Oi) Refining No par| 103May21| 18% 29% Dec| 32% Dec 
2 eal att) at el ae ed Slee ee spay at] reise tal| Sotaers| dat So 
*9lg 0 ¢ 14 : a ae 13,400 c 2May 1% Rept bd 
‘ um «(6 33 P 7g] 263, 263% . ----No par 091g Apr 8/| 101% 
*13l2 14 14 14 2514 26%! 26! 2714] 2612 26% + : 4,400 | Loews Inc....-..- 97 May 22! 1091, 134 July 
on ‘ ~ <é ; ‘ 25 265i, ° ferred.....No pur 8 6 Mar| 21% 
20% = 25le] 26% 26% 24l2 25 | 24% 25°! 24% ae ‘oles fait 100! $6.50 preferred . 1] 15%May 21| 39% Apr lg Sept} 62 Jap 
*24 24%! 243, 245 } Io *100 §=1024% *100 =102 00 . 0B INO. -ccccessseccegecs 3) 4612 Jan 2 3812 lg Sept 
. 0212 10212 : a 95 25 ,900 | Loft Ine. r| 29 June 2° Aug 61g 
a tae "9% ‘22 sul ss” saul ga” 33°] S3% ani isco lice Star Cement Corp No par| 2 May 10] 18a Son itl 16% Sepe]| 2218 Ma 
e3its 32%] 32 32 | he - e an ead wine Sol 105t7May 28] 100isbiap + hy OE — he 
#23 2lo] #23, 2p 2 Slo 1614’ *15le 1614] *1515 2 % preferred. .......-- 17} 251g Apr 501g June 
“15 + 107! 107, “107” 10017 “107” 10912 +10613 oe “cee "*. coo Loriiasd (P) CO..------- ido 188%; May 31 wh “a. : ar en ‘aon Ma! 
*106%3 108'4) 10714 onan 20 201s] *20 20's| *197% 152 . 152 10 erred E) A_-No par| l5igMay 21] 3 2 25|| 3612 Apr| 67 Sept 
19% 19%] 20 201g , *150 154 (|*150 154 - o1 400 | Louisville Gas & E} A-- 100} 38 May 18} 60 Jan2! 28 Apri 35 Aug 
9 154 |*149 154 19. 1914, 194 Nash ville_... 5 Jap 3 . 
“HS, "Tt" "1% “T9nf "Tie Td] tise 19%] 219 Tos “20 33 | "“I00| MacAndrews & Forbes=---_10 180 ‘May 81] 136:eNay 10)| 124 Feb] 135° Nov 
54le fla 5Ale 54lel 55l4 ols ~ . *291 32 *29 3: eescesesso 24| 28% Jan lo Feb 
o27° 38'| 38° 28°] 929° 30 a = #125 “125°. “2°300 mest Trucks Inc. ....- Ne per one Mey 2i $2, Age ly 30h po fo Jan 
25 "M0% Bou] 20 Bou! 20 Bom! 21 Bu! orm ita) ~B.d0% Macy (R H) Co Ine----No par June 5| 12% Jan 4|| 11% sep 40 Sept 
“Hote 30] "19% Boa] ”20 bais| 25° 25°] #24te 25°] D4iy 2412) 17400 Madison Sq Garden..No 0] 2itsMay 22| 38 Mar 8 7T ADt| “62 Sept 
2 4 = 2414 24ie} 25 4 6 a cate anaes | eee eee 4% Apr 18 
+ A. a 10%] *10!2 10%' *1012 10% 227% 287 400 | Magma Copper 1] 153 July 30 11|} 6& Apr] 7% Oct 
*10!2 10%) *10!2 1034] *1012 | 27-27 | *27 =. 28 7g] #274 “ 600 | Manati Sugar Co.....-.---- rl 4 May2l| 7%Mar 9 Apr| 30 Nov 
ani, § 25% 2644) 26 26 : 3 F 13 13,14 . Shas ditinnes No pa 1] 3514 Feb 28 ON 
"M5 1%] 1a Ta Noe 18g “Sie 7 "| sie on sos onl. } Manhattan ty 7% guar.100 TagMay2i| i7july 17|| 8 Ape oes 
ese 71 #5i¢ 7 30's 32. | *30%8 32 | +301, 32°] #301 * --| * Modified 8% guar----- 125| litsMay 23) 16% Jan 17  3ol ‘Suen 
629-32 | #30 32. | #30%s 17%] *17!2 17% 171s 17% 12a, 1gie| -2277~ | manhattan Ohint----- tiom--1]  %4May31|  l1zMay 9 415 Apr) 5% Sept 
*17% 17% ase oo o128 13l2] 12% 13l2 12% ‘& er 71 300 Maracaibo Ol! Explor 6] 3tzMay on Mar 29 3% Aug! 8's Mar 
*12% 131s 4 “8 - ; L *% 61 (| #34 4 41s} 4.900} Marine ‘pret_100 27% May 2 9% Apr| 17% Nov 
7% 1 34 Ke ‘ 4 4's 4 4)s 4 414 rt "280 | Market st Ry 6% pr - 8%,May 21) 15% Feb 21 2615 Aug| 45% Nov 
4 4 *4 4lg 2 4! 4\4 44, 45, 4l2 all Field & Co...No par 25| 47% Apr 16 2 Hs De 
. 4 4! 414 47% oes ‘ . 1 | a a 1} 26%June ‘ 2 May 2 
i ns 1034; 10% Ile} ile 11% in 3310 sii 314, 16,500 | Martin yt ~ gee par| 6lgMay - ion 4 . 30 Sept Sits Ba 
“Zos 30°] 29% 30%/ 30% 31% “als 0 | #81, Bm] 8% Bs #500 | Masonite Octp-. ne... No par| 21 “June 10| 32% Apr 16|| 20% Nol 176” July 
7ot 8%) Bly one om ori, 26% 26%| #2614 27 or rH roo atin Amel Wks No y00| 160 June 12 170 hes : om Apri 53% Ger 
2512) $24% 25'2) 25l2 27 2514 254] 25% 25%) 25 ; % preferred. ......-- 22 2 ar 
sof ig goat” a lve ane-[oae™ eg adt og |_| Maieeaaet ——febe] etal ais feel att Bey oh Me 
*166 170 |*167 17 50 | *48%4 50 | 4912 4912) 4% 1 98 200 | Maytag Co..-..----.- No pat} 20 May 23) 330i, 29|/} 93 Jan] 105 Juoe 
*465% 49 | 47 4712) ro A 21 Zig 2q| 21g 28 s ots 243, $3 preferred......-- No par| 96%2June 14 105, Mar 10% Apr| 15!2 Aug 
‘ < ‘ 2 ‘ S oeel "in| on ion oo oe... Jan 8 5 Nov 
eB S22ig 2AM] WZ1l4 24%) 920l2 24%) 92312 1033, i0| 86 ist cum pret No par| 101eMay 22 se x 8|| 9% Jan| 17% No 
*21'¢ 2434) *2212 24% 102, 102 |*100 * 10334|*100 1035, + ig fo 300 | MeCall CUD ~~ so enon -.1| 10 May2l1) 17% Pep 24|| 8# Jan| 101s Dec 
*100 102 |*100 102 lg] *12% 1312] *12% 13 + 14%] 2,100 | MeCrory Stores Co G---7-106] 93 May 21| 11) 15% Apr| 2512 Dee 
o13% 13%] 13% 13%] iste ise] 13% taal olast ats omnwel | es cee 1. ~geemeneee $B 4° 70a Ape 2s|| ‘bie Sent] 10% Jan 
*13'4 133] 13% 1312 3'2 13 *987, 109 | *9912 109 9912 “200 MeGraw Elec Co..... “No par June 6 9'4 Apr 3|| 39 Sept] 5914 June 
#981 109 *QRle 109 *98l2 107 #22 23 22%, 223, *231g 2312 7 McGraw-Hill Pub Co. 5 26 June 26 4712 Jan 8% Apr 1812 Sept 
EAS SS Se FO 8 LS eee Gudiay 1] fay Jan 8 
1 *6! 714 , 281 4 e jwecce 
ost, oni, +281 2814 -~ a an "re *Mle Zig] 7% 7%] 1,700) MeKeesport 
~ od ’ ile g ‘ 
be Le , . 
} fon . 
alled for redempt 
New stock. 7 Cash sale. zEx-div y Ex-rights. 9 C 
Det - wi : 
ed price ; no sales on hi- day. ~ In receivership. a Def. delivery 
* Bid and + : 








































































































































































































660 New York Stock Record—Continued—Page 7 Aug. 3, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sates STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday , Wetnesday , Thursday Fritay the EXCHANGE 
July 27 July 29 July 30 July | | | Aug. 1 Aug. 2 Week Lowest Highest Lowest Highest 
$ per share ¢ per share | $ per share | $ per share $ per share $ per share | Shares Par\| $ ver share | $ per share ''\$ per share|$ per share 
4\4 +s] 41, 433) 41 4% 4% «4 4% 4%) 414 414! 1,900] McKesson & Robbins, Inc._-5 5 2 SY 2 eee See 
2llo 2ilo| *21lg 211g] 21% 21%| 22 2212) *22 2253) #22 2212) 1,000 $3 series conv pref...No par| 171gMay 28) 3212 Apr 1j//.......---|....--.__. 
*6% 612) *6% 6l2 614 6g) *65 7 | Gs 653) *71g 719) 400 | McLellan Stores Co.......- 1 5 May 21 91, Jan 4 A 1053 Oct 
*95 108 *95 108 *95 108 *95 108 | *96 108 *96 108 | eee 6% conv preferred.....- 100, 99 May31\ 107 Aprl5| 88 Jan; 101!2 Nov 
*8 87%| *8lg 8% Sy 9 9 914 912 953| 93, 912 3,000; Mead Corp-.-_--------- No par 7i4May 28; 1453May 3 6 Aug! 14% Sept 
“78 «4984 1*78 84 | *78 80 78 78 | *77 6 77 — 80 10| $6 preferred series A-No par, 64 Feb 5| 85 May 6)| 56 July} 73 Nov 
*65 68 *67 68 *66 68 68 68 | *66 68 68 68 300 $5.50 pref ser Bww.No par| 534 Feb 4 82 May 2| 39% Aug! 63 Nov 
*273%, 28 | 281g 2814) 28 28%! 28%, 28%) 2834 29%) 29%; 29%) 1,000] Melville Shoe Corp-........ 1} 241gMay 24) 3412Mar 5|| 2814 Dec) 30% Dee 
*25, 3 #25, 2%] 23, 24) *2% 3 | 27g 278) 2% 3 800 | Mengel Co (The)-.-..-.------ 1 21gMay 22 61g Jan 5 3 July 653 Jan 
*135, 14% *135, 147] #14 1514| *1412 15%) 14% 15 15 1514 130 5% conv ist pref._.....- 50| 11l44May 22; 26 Feb21 14 Aug] 28!2 Jan 
*11 14 *11 1319! *121o 14 *12 14 *llle 13 a i Me. gr Merch & M’n TransCo.Nopar| 11%June25) 28'4May 7 114g Sept; 21!2 Sept 
*261, 2812) *2614 2814, 28 28 28 28 | 28 28 27%, 28 600 | Mesta Machine Co...-....-- 5| 24 May22| 32% Apr 8 25 Apr! 3914 Jan 
67, 7 6% 7 714 7i¢ 75g «= 77%g| =*714S 712 7's 71g 2,000 | Miami Copper-------------5 614May 21; 1214 Apr 10 61g Apr! 167s Sept 
123, 12%) 1212 12%] 12% 13 13 13 | 12% 13 12% 13 2,100 | Mid-Continent Petroleum__10| 11!2May 21; 173sMay 9!| 111g Apr} 18 Sept | 
*2810 30 | 28%, 29 30031 | 31 315s) 3B1lg Sllg) 30lg 31 1,100 | Midland Steel Prod_...No par| 23\gMay 21; 401g Apr 8|| 18% Apr; 40 Dee 
#111%, 11312 *111% 11312) 112%, 112%) 113 113 | 112% 11253) 111 112 120 8% cum Ist pref.....-- 100} 103 May 24; 122 May 9} 101 Apr) 12012 Nov 
*36 36%| 364 3612' 361g 3612) 38  38%| *38 40 | 39 39 700 | Minn-Honeywell Regu.No par| 33\44May21) 54 A 4414 Sept} 85l2g Jan 
*104 «11012 *105 11012 *105 11012 *105 = 11012/*106 110!2/*106 11012 ..____ 4% conv pref series B...100| 95 June26) 110 Jan 20|| 10314 Sept; 114 July | 
*2% 3 *234 *2% 2% 462%) *2% 3 | 2% 627g 200 | Minn Moline Power Impt..-1 2igMay 15) 4% Apr24 253 Sept} 6%, Jan | 
*3006=— 35 «#30 3312 *30 35 5 ' *301g 35 | *3012 35 *30 SOM cciccus $6.50 preferred_..... No par 26 May2l 48 Apr25!' 36 Sept 54 Mar 
#8 83,|  *8 85s) *8 81g *814 8le 8 8 ~ 8 300 | Mission Corp-_-_----------- 10; 7igMay21| 11 Apr 8 8% Aug| 14% Jan 
*lo 34 *19 by *19 a4 *lo 3 *le 34 *l2 eee Mo-Kan-Texas RR__._.No par 3gMay 18 1lg Jan 2 1 Aug 23g Jan 
*21, 2%, 24 «2 243 2iy! 25, 2 25, 4253) *2!4 253' 1,200 wie preferred series A...100) - l!gMay 22 4%, Jan 3 253 Aug 9% Jan 
*lg 14 *lg yt lg 14} ¥lg 1g *ig 14 *lg | eee tMissouri Pacific RR....-. 100 igJune 27 5g Jan 8 33 July 1l4 Sept 
*] \4 14 14| Ig 316 ¥416 14 #316 14 516 316) 2,500 5% conv preferred...... 100 igJune 21 7g Jan 3 5g Dee 2'2 —_— 
*117% 1219] *11% 12%) 121g 1212 121g 121g] 123% 12%) 1212 127s | 500 | Mohawk Carpet Mills__..- 20 9igMay 21; 19% Jan 4 10%g Apr| 21 
*883, 8912} 89 89 90 Q1lg 921, 9314) 90% 92%) 89 90%) 1,300] Monsanto Chemical Co._..10| 86%,June 10) 119 May 2 853%, Apr} 114% Bont 
*117 cowet BAB «6ARB PERS --} 119 119 117% 118 |*117% 119 40 $4 50 preferred.....No par| 110 May 23} 119 July 31}; 110 Sept} 121 May 
*120 12110} 120 120 \*119 120 | 119 120 |*119 120 |*119 120 30 Preferred series B...No par| 1131gMay 27| 12112 Jan 30|| 112 Sept] 122!2 May 
39%, 401g} 40 401g! 40%, 42 415g 4212} 41% 42 41l2 41%! 8,300| Montg Ward & Co.Ine_No par| 31%May 21 Jan 3|| 40!g Apr| 57% Oct 
*32% 35 | *32% 35 | *34 3412 35 35 | *351g 35%) 3514 35%4 200 | Morrell (J) & Co....-.- No par| 33144May21| 4° Feb 2/| 31lg Aug] 47 Sept 
*26 2714] 26% 26% 26%, 27 | 26% 27 26%, 26%) 2614 2614 410 | Morris & Essex._......-.-.-. 50} 2112June 20; 307% Feb 1 2212 Sept; 3714 Mar 
*10%4 10% 107%, 107%{ Allg lle *1114 11%] 114 114%) 11% Its 500 | Motor Products Corp..No par 87gMay 22} 16 Aprils 91g Apr} 19 Jan 
15 15 15 15 | 14%, 15 15 15 1544 1553] 15% 16 1,500 | Motor Wheel Corp........- 5| 12 May21| 1853 Apr 4 10 Apr) 17% Oct 
*173, 197| *17% 1912' 18% 19 | 19 19 “= 1912) *18% 194% 300 | Mueller Brass Co_._.......-.-. 1} 15 May21) 26% Jan 9 1614 Apr| 30 Jan 
314 314] *31 Bl By, Big 2% 63 3 "27g 3 1,200 | Mullins Mfg Co class B....- 1 23gMay 14 5lg Feb 16 3% Aug 74 Jan 
*25 30 *25 30 *26 30 27 27 28 28 28 28 90 $7 preferred.......- opar| 20 May21| 39 Feb28 30 Apr) 4412 Mar 
12%, 12%) 12% 13 13.13 13. 13 | *13 1312] 12% 127%) 2,200) Munsingwear Inc--.-.-- No par 8ig4May 22} 15% Mar 20 9 Sept] 14% Sept 
*7214 73 73 73 *74 75 *7314 75 73% 73%) *73\4 75 200 | Murphy Co (G C)-.-.... No par| 56 May28| 83 Mar29 50 A 701¢ Dec 
CIEE. caccl tee. cece “HR acre’ WD TE PIG wcncl TO 6Gan 10 5% preferred.......... 100} 97igMay 22; 111 Mari4|| 105 Sept} 11112 Nov 
*5 5le 5% =5leg 5lg 5% 55g 5%) #58 53, 5'12 553 1,300| Murray Corp of America._10 4 May 21 81g Feb 16 4 Aug 91g Jan 
"41% 44 41%, 41% *4112 431g *42 44 | *42l2 44 | *4212 44 , 100 | Myers (F & E) Bros...No par| 41 Junel5) 53 Apr 8/| 43t¢ Sept; 52 Dee 
44, 4% 41, 44% 41, 4% 43g 4% 4%, 4% 45g 453 5,300! Nash-Kelvinator Corp.....- 5 3%May 21 7% Feb15 5% Sept 9% Jan 
*12 14 | *12ig 13%2] 12% 12%] 13 13%] 1212 12%{ 1212 12t2 460 | Nashv Chatt & St Louts....100 11 June10| 221!2 Jan 3|| 14 Aug| 26% Nov 
1812 18%] 18% 18%] 19 19%! 19 19%; 191g 19%4{ 19 1914] 7,000] National Acme Co_........- 1312 Jan 13) 2112 Apr 30 77% Aug] 18% Sept 
"6l4 64%) *6l4 6%, 6% 7 7 718} *7 74 7 7 900 | Nat Automotive Fibres oeesd 55g July 15 TRG Dillnccesseceelbaaatonmee 
“8, 9 "81, 84% 81g 81g] *814 83%4' *8lg 834) *8lg 84% 100 6% conv pref........... 10 7igJune 20 OL EES: eRe 
*9lo 1014! *95, 10 10 «=104] 1012 11 *10 10%} *10 10%} 1,700) Nat Aviation Corp.-.-.....-- 5 9 Junel10; 1614 Apr 15 71g Sept; 15 Nov 
19 19 19 194g] 1914 1912} 1912 19% 19!2 19% 1914 1912} 4,200 2 Biscult Co......- 10} 15%June 6| 241, Jan 24 2153 Sept} 2814 Mar 
*161 166 |*161 163 |*161 163 [*161 163 *161 166 *161 166 | __._-. GS Gil wcnsdtceos 100} 155 June 11} 1701,Mar 6)| 147% Oct} 175 Jap 
*13ig 14 *13lg 14 137% 14 *131, 15 *1314 147g! *13l4 147, 200 Nat ho & Invest Co.No par| 13 July17| 19 Apr 1 1044 Apr| 17! Nov 
*82 Q90lg] *82 901g] *82 901g] *84 94 | *84 94 | *84 94 | _._.-. 5% pref series A____.... 100} 91 May 18} 9912 Apri7|| 87 Sept) 95!s May 
*15 17 | *15l2 17 | *16 17 *16 1712 *16 1712 *16 i a Nat Bond & Share Corp No par| 16 June 26) 201g Jan 3 173g Apr 34 Sept 
*1llg 11% 11% «11% 114% 115, 1llg 1llg *113 lle! Allg 114% 1,000 | Nat Cash Register....No par 93%,May 22; 16% Jan 8 141g Dec} 26% Jan 
10 10 *97, 10 97, «869% 10 10's *97g 1014| *10 1014 600 | National Cylinder Gas Co..-.1 6 May21| 13%;Mar 12 7814 July| 16 Sept 
14 14 14 141g] 1414 144] 141g 145, 14 141g° 135, 14 5,125 | Nat Datry Products...No par| 11%June 5) 185, Apr 17 12tg Jan| 18'g Aug 
*112 114 |*112 114 [*112 114 |*112 114 | 112 112 ,*112 114 30 7% pret class A__...... 100} 107igJune 13} 1161g Jan 3)|/ 110 Sept) 1171g Jan 
SUR8. B18 FLED SES. PERE. SED. ToSER SAB FARR 9S. PPRER BED cncccs 7% pref class B........ 100} 107 May 23) 114 Jan 3/|| 107 Sept) 114 Mar 
*43, 86419 41g Alg 45g 434 4%, 4% *43, 43, *4%, 4%) 1,000 ne 1 Stores_.....No par 3 May 28 612 Apr 8 41g Apr 8%, Oct 
*53, = 61 *53, Glo} *5%, Glol *5% 612 *6 612 *6 Gee scadea | ERS 10 553May 23 7\4 Mar 14 412 Jan 612 Feb 
2053 2053] 2014 204) 205, 203;| 204%, 21 | 21 2114; 20% 21 2,500 Net peters Prod....No par| 17 Junel0| 267%, Apr 4 201g Sept} 28l¢ Jan 
*81g QOlg] *81g Oly] *81 914 91, 94! *85g O7g) *8lg 9% 100 | Nat Enam & Stamping No par 7i4June 6| 15% Jan 6 101g Sept} 18% Jan 
6%, 6% 65, 86% 64, 7g 7 71g 6%, 7 634 67%) 3,500 | Nat Gypsum Co. -...-.-.....1 5igMay 21| 12% Jan 3 84 Sept} 16% Jan 
*80 85 | *80lg 85 82 82 82 82 | *380 82 *80 82 2 $4.50 conv preferred.No par}; 66 Junel19; 94 Jan 31 83 Sept; 106 Mar 
*16%, 16%) 1612 17 164, 17 16% 17 1653 17 167g 17 3,000 | National Lead Co_........ 10} 141gMay 22; 2212 Apr 9 17%g June| 27!¢ Jan 
*160 168 1*160 168 |*160 168 |*160 168 *160 168 *160 168 |! _..--. 7% preferred A.....-... 100!7160 May 29! 173%, Jan 31|! 152 Sept) 173'g Aug 
141 141 140%, 141 141 141 1|*138 142 [*138 142 141 141 110 6% preferred B_.._.... 100] 132 June 19| 14812 Jan 29|/ 132 Oct] 145 Feb 
*17l2 18 18. 18 181g 191g] 19 19 18% 1844] *18!g 187s 800 | Nat Ma!l & St’l Cast Co No par| 13\2May 21) 27 Jan 4 144 Apr| 3514 Sept 
*7lp = 75g 71g 71g 71g 78% 7% = 7% 753-784 753 753! 2,700) National Pow & Lt....Ne par 55gMay 22 8% Jan 3 6% Apr} 10 Aug 
584 59 59 59le] 591, 6012} 60 60'4 60!2} 59!2 60 2,300 | National Steel Corp. -...... 25| 48 May2l1| 73% Jan 3|}| 52 July} 82 Sept 
*57, 6 6 6 57, 6 6 61g 6lg Gilg 6 6 1,600 | National Supply (The) Pa__10 453May 24 9% Jan 4 55g Aug] 15!g Jan 
*83, 10 *87g 10 *9lo 10 *9l4 10 *9lo 10 7% 10 | .cccce $2 conv preferred___..._. 40 8 May 23} 14%May 3 10 A 20 Jan 
3014 3014) 3012 3019] 303%, 32 321g 324] 32lg 3212} 32% 3314] 1,600 5% % prior preferred....100| 2614May 24 43% Apr 3j/ 331g July); 5914 Jan 
*291, 36 *2714 36 *31 36 *34 36 *34 36 *34 Oe. t sucoun 6% prior preferred__.___ 100! 35!2June25' 4312 Apr 4 41 Dec} 50'4 Apr 
*5i, 5l4 Sig Bly Big By 5lg 5) 51g 55g 5lg 5'4| 11,300 | National Tea Co...._. No par 3lg Jan 4 85g Apr 2 253 Apr 53g Oct 
*8 812) *8lg Sig] *8lg 8ig} *8lg Sle} *8lg Sig] *8lq Sig] ..---- Natomas Co.......... No par 7\4May 21; 10%, April 81g Sept; 114 Feb 
101g 10's} 10 10g] 10 101g] 101g 1014] 103, 1043] 10%, 10%) 1,000| Nehi Corp............ No par Q9%s,June 26) 10igJune 24}/_......---]....---.--- 
17 Br 1 She 18 | *17lg 18 18 18 *17\g 1812] *1712 18l2 200 | Neisner Bros Inc_........_- 14 May 21) 25%, Mar 13 181g Apr| 2912 June 
*70 80 *72 77 *72 75 72 72 *72 75 *72 75 10 4% % conv serial pref...100| 72 July 31} 91 Apr29 731g Mar| 8712 Aug 
*41 42 41 41 #38 42 *39 42 *40 42 *40 42 200 | Newberry Co (J J)_...No par| 36 May 22| 531, Apr 6 32 Apri 42 July 
*106 11112 *106 = 11112|/*106 = 11112/*106 11112)*106 111!2)*106 I11te| -_---- 5% pref series A........ 100} 100 June 12} 110 Jan 4/| 10514 Sept) 112!2 June 
*2019 21 ' 2ilg 2Q1to} 22 22to| 22%, 231g} 23le 23le} 23!4 23%! 1,300) Newmont Mining Corp_...10} 2012 July 20) 2312 July 31)/....-..--- cual 
67 67, 678 678 67 74 71g 748 74 74 74 7%} 3,000 | Newport Industries.....___- 1 6'\g May 24 lt\g Feb 20 81g Apr| 17% Sept 
*40 42 *40 41 41 42 41%, 4144) *40l2 43 *40%, 43 400| N Y Air Brake_....._. No par| 30\%4May21; 50 Jan 3 27 Apri 62 Sept 
1112 11%! Illg 12 12 1219} 12% 12%) 12 1243] 12 1214} 28,200 | New York Central_____ No par 9\4May 21; 18% Jan 3 1l!g Sept; 23'4 Sept 
*13° 131g} 125g 13%] 131, 13%] 1319 14 1312 13l2] *13  13!2| 1,400] N Y Chie & St Louts Co...100 87gMay 21] 21% Jan 4/| 101g Apr] 2512 Sept 
*23 237 24 24%) 2414 25%) 25 2512] 25% 257%) 25 254] 6,100! 6% preferred series A_..100| 15 May21| 39 Jan 3)|| 181g Apr| 45% Sept 
*241o 26 | *245, 26 | *25 26lo| *25 2610] *253, 2510] 253g 25% 100| N Y C Omnibus Corp..No par| 201gMay 21; 331gMar 9||} 30 Apr| 43!2 Feb 
*31g 37% «= *Blg_s 37g! *31g «3% 08% 4g 4ln 4lp! #4 412 300! New aa eae No par 314May 21 8ig Apr 22 1%, May! 10% Sept 
*53, 6lg/ *6lg 7 *5%, 61; 6%, 633) *5% 7 *6ly 7 100 5% preferred ....... No par 4%4,May 22| 1214 Apr 22 4% July| 1514 Sept 
*105 106 |*105 106 | 106 106 | 107 107 |*105 107 |*105 107 50|NY e pa RR Co....- 50] 104 May 21| 115!2Mar11)|/ 106 Nov) 118!2 Mar 
*106 =11714)*106 = =11714)*106 =11714]*106 §=11714)*106 = 11714)*106 117%4' ..---- 10% non-cum pref._..._ 50} 110 Apr27; 11llg Apr30|| 119 May| 120 Mar 
*503%, 522] *51 5219] 5212 52l2} 52le S2le} *52 5334) *52 54 | 100 | N Y Lack & West Ry Co..100| 45 June 6) 56 Feb 20 47 July} 62 Mar 
14 \y Sig = 5g *14 Sig *14 516 ly ly 14 4] 1,600 tN_Y NH & Hartford....100 lg Apr 27 53 Jan 3 Dee 1% Sept 
*le 5x Fig Mg *1g ig 12 1p *lg 8g *ig ‘Ms 100 Conv preferred__....... 100 33 Apr 12 2 Jan 4 llg Dee 514 Sept 
*lg \y *1g lg *14 lp *l4 1p *14 lg *l4  céenue tN Y Ontario & Western. _100 4 Apr 4 1g Jap 11 3g May 1% Sept 
*191g 20 197g 20 20%, 21 2053 21 207, 207%! 20%, 207, 3,400] N Y Shipbldg Corp part stk..1{; 13'4 Jan 15) 267%, Apr 22 85g June} 17 Sept 
*241o 27 *241, 2612] *26 27 27 27 *25lg 27 *25 27 100 | Noblitt-Sparks Indus Inc....5) 20 May 23) 35% Apr 6 313g Dec] 331g Dec 
20534 20534/*20412 214 |*20419 214 [*207 214 !*2081, 214 |*207 214 100 | Norfolk & Western Ry_...100} 175 May 22| 226igMay 4/| 168 Jan| 217 Nov 
*11014 11212/*11014 11219/*110 11212] 110%, 11012g)*11014 L11%4] 111 111 30 Adjust 4% preferred....100}) 105 May 25| 11314 Mar 27|| 10312 Sept} 113 June 
19 «819 | 19 19%) 20 20%) 20 204) 20 20%] 20 20 | 6,400} North American Co.......-. 10] 145gsMay 21) 23% Jan 3/| 1853 Apr Feb 
*5613 57 57 57 *56 5653) 57 57 *55 5634) *55 56434 200 6% preferred series_.....50} 47!2May 22) 59 Jan 8 52%, Sept; 59% Aug 
*54 55 54 54 *531g 5419] 541g 541g] *54l2 55 55 55 | 300 5% % pref series__....... 50| 47l\4May 22} 58 Jan10 5012 Sept} 59 Aug 
155g 15%) 15lg 15%] 155, 167%] 1612 17's} 16l2 167%] 16% 165s 13,500] North Amer Aviation......- 1} 15 May 14| 26% Jan 3|} 1253 Apr} 29% Nov 
*8612 88 8712 8712] 8712 871s] *86% 872 8712 8712] *87 95 | 70 | Northern Central Ry Co_..50| 84!2June 5) 901g Feb20|; 82 Jan) 89 Nov 
6 6 5ig «61 6lg 6S 61 64 «6! 6lg 6!g' 6,200] Northern Pacific Ry_..._- 100} 4igMay 15) 9% Jan 3 7 June} 1 Jan 
11134 11144}*1101g 1117%|*11012 1117%|*1105 in *110%4 11179|*110%4 11154 100 | North States Pow $5 pf No par| 101 May 24) 113 Mar2%|/ 100 Sept) 113 Dec 
*337g 3412] *337g 3412] *337% 3419] *337% 3412 *337% 3412] *33% 3412 ------ Northwestern Telegraph...50| 27 May 22; 36 Apr29|| 29 Se 40 Oct 
*23g 0 «2lo) =*233 31 Zig 2ig} *23g 23%, *23g 234] *23, 23 200 | Norwalk Tire & Rubber No par 2igMay 15) 5g Jan 3 2% Apr} 612 Nov 
2612 2612) *25 2612] *25 28 27 27 *25 28 | *25 «27 30 RP apenas 50) 2612 July 27| 42tg Jan12|| 32!g Apr Aug 
*143, 15lo) *143, 151g) *14%, 1514) *145g 151g *1444 15 | #143, 15 pe, Norwich Pharmacal Co..2.50' 14 July 2! 16!2May 29)/..........!....---.--- 
*6 61 6 6! 6 614 6lg Gilg 6 6! 6 61g 4,600! Ohio Oll Co.......... No par| 5%sJune 10 R%May 7 6 Aug! 101!2 Sept 
*123, 1312] *121g 131g] 1312 1319] 14 14 *13lg 137%] *13!2 137 400 | Oliver Farm Equip....No par; 1014May21| 23% Apr 4 41g Sept} 30 Jan 
*1012 11 oe 107, 1073] *10% 11 | *1053 11 105g 1053 400 | Omnibus Corp (The)....__- 75gMay 21) 14%Mar 4/) 12 Se 2012 Mar 
102 JO2 |*10012 104 |[*10012 104 |*1001g 104 |*101 104 [*101 104 10 8% preferred A_......- 95 May 23} 112 Mar 28/| 10012 Sept} 11312 May 
*3 3g] *3 31g, *3 Ble] *3lg = Ble 34 «By 31g Bly 200 | Oppenheim Collins....No par 21gMay 22 573 Apr 4 4% Aug 81g Jan 
125g 1253! 12% 13 131g 131g} 14 1414] 13% 137) 13%, 14 2,500 | Otis Elevator......... No par| AligJunell| 183, Jan 4/| 1553 Sept] 27!g Jar 
*135 143 |*135 143 |*135 143 [*135 143 [*135 143 |*135 143 | ------ 6% preferred .......... 100} 124%June 11] 144 Feb19)} 128 Oct} 148l2 July 
75g 7% 71g 71g 77% «=6Sig} 8 83, S 81 S Ss 3.7 Otis Steel Co_........ 0 par 7 May 2 12% Jan 3 71g Apr} 16 Sept 
*221g 24 * *22\5 24 24 25 25 25 | *23 27 | *23 «28 800 $5.50 conv Ist scale par| 21 May21) 41 Janill)ji| 33 July; 55t2 Sept 
20 22 1°2 22 22 22 {1*22 #«23 *22 2414] *23 2414 100 | Outboard Marine & Mfg....5| 19 June10| 32% Apr 4 16!g Apr| 2612 Dec 
*48 8651 *48 51 *48 51 *48 51 *48 51 : *48 * Pee =< a No per 47 May 24) 55 Jan 22 40's Jan| 54 Dee 
#1139 ___./*113% ____]*1138q ____]*11334" ____]*113%4 ....-|*113% ort Se a SOREN GT D 100} 115!gMay 24) 120 Jan17|| 114% Jan} 120 Dee 
55 55 | *54 55 55 39-557 57 571s] 5712 5712' 56 56 1,000 | Owens-Illinois Glass Co.12.50| 42 June 10) 645; Jan 6 Apr| 70 Jan 
Sig 5lo} «= 53g 53g] Sig 55g] «0 Slp 5] 55g 5g] SRC 1,000 | Pacific Amer Fisheries ine...8 4%,June 10] 10's Apr 26 3 Aug! 7!2 Sept 
#219 25s] *2le «234 25g 25x] *21g 0 Dg] = #Qo 2a Ql Qle 70 | Pacific Coast Co.......... 2 May 22 6%, Jan 6 2ig Apr 7% Nov 
*9lo 1073) *9le2 10 10 107%} *10%4 12 *9lo 10lo 9lo Gla 70 ist preferred_........No —s 8 May 22] 2%% Feb 13 114 June} 25 Nor 
*43, 5 *43, = 434 4%, 5 47g 47 4% 43) *415 5ly 120 2d preferred ....._._ No par 3%;May 22} 121g Jan 4 3% June} 15!2 Sept 
*93, 107%) *93, 107) *9% 107 *101g 107%] *101g 107s| *10lg 107] ...-.-- Pacific Finance Corp (Cal). Pro 91pMay 21; 14 Aprl5 9% Apr) 12% Mar 
2914 293g] 2914 293;/ 297%, 304) 30 3014] 293%, 29%! 30 30 3,600 | Pacific Gas & Electric. __.. 25| 25'\4May 22| 3453 Apri5|| 2712 Apr) 34% Mar 
*391, 40 391g 395s] 391g 393%,) 39 39 39%, 3933! 381, 39 1,400 | Pacifie Ltg Corp...... No par| 33 May 22} 50 Jan 3 41 Apri 52 Oct 
*9lo 101 1014 1014) lig Allg! *93, 11%] #1019 1114! 10%2 1012 300 | Pacific Mills._........ No par 8 May21| 16% Jan 4 91g Apr) 212 Sept 
*116lg 118 | 118 118 | 118 118!g *118 125 |*118 118% 11834 11834 170 | Pacific Telep & Teleg_.._- 100| 115 May 25) 139 Mari2|| 114 Apr| 132 June 
*1463, 150 |*148 150 |*148 150 \"148 150 |*148 14812 14812 149 100 6% preferred.......... 100) 144 June 18} 154 Jan24|| 128 Sept) 156'2 July 
* B:d and asked prices; no sales on this day. a Det delivery. 2 Newstock. rCashsale fEx-div. y Ex-rights. { Caled for redemption. 


t In recel “ersnip 






























































































































































































; —Page 8 
k Record—Continued—Pag tiie neti 
toc Jan.1 1939 
New Yor Bastrop 100-Bhare Low || "ear 
STOCKS On Basts of 100-Share Highest 
Volume 151 (OT PER CENT | Sales WY Somaoe Lowest — share 
ARE, N EX re|$ per 
, © a, SALE PRICES—PER SH Friday a. $ ver share |\$ * om 71g Dee 
LOW AND HIGH S&S. me, Tent) He | oe Par| $ ver ong 74 Jan 4 7° Dec| 11% Jan 
Monday , Tuesday Wets 31. | Aug. 1 é pee Cunsol’a Corp. pg 10} 8% Jan . 3 Apr Ss — 
Juiy 21 | Ful 39 | Sly 30 mae: Sage es | So Pacific Western Ol cerWopar| _2gMay 2i| 25, Apr 4 5 june| 8% seve 
nase | S per shave | 3% «4 #553 Oly 109 ard Motor Car---- 5) 12 May 10 June 12 Apr} 2 Sep 
sul on aul an ox St el ae sl seen | bee Perel h Teen 3] Ou mens ee Sil ss ° ane] @ote dam 
$ per share | $ 3355 3%) 353 655] *55¢ 614! le 3%) 323 6,900 | Pan Amer Petrol & Transp__5 igMay 22} 1 5|| 35 Sept 104. Feb 

im st cn 5 ‘= sl sa 4; 14%] 14 14g s7- | Pan-Amer Prod & Ref... ..- | geizsune 11 O12 Jan 26|| 98 Sept] -14t Jan 

*5lo 6 aie 35s| 3g 3% 143g 15ig| ie’ 9 *73, 9 "300 Panhandle Inc_.....No par 991eMay 7| 10112 Jan r 6lg Sept phn i 

31g 353 13% 147g] 14 15's *7% «69 a7 5g! #916 5s 100 | Paraffine Co erred_.-... 100 4\4May 21 8%s Apr 15 72, Sept a Jan 

14 14 | *7% 9 | *77% 54 53 gl 6 *31lg 34 -| 4% conv pref |. eae 1 . 23; 94 Apr 7%3 Sept Jan 

. 77% *s 3 32 «32 A ount Pictures 100| 64 May 101g Apr 6 t| 26 

a Os *%6 5g o, 32 | 32° 34 q 99 | *97 584} 15,000 | Param ferred ....... 614May 21 * Fen 6 a 4" Sept 

5y 8) #3052 32 *305, 9 *97 99 "07. 55g 553 Ty "100 6% Ist oainied occecece 10 15 May 21 18 . 12 lig Apr 47 Sept 

*301z 32 | *305 97 | *96 99 53g 5%3| Sle *711o 75 800 ot" —\~weeeee 1 ay 21) 233 Apr 36 Apr Sept 

90 553) 58 7153 7153 ly Bly & Tilford Inc_- 1} _1%May 412 Apr 9 r| 2r 

*90 97 5lg 51g *715g 75 ‘ 81 814 100 | Park 1 Mines... ig July 22) 4412 16 11%g Ap Feb 

|? 5 *7153 75 8 s  oapel “5° Atte Park Utah Conso No par| 3lls 22) 22% Apr 114 Aug) 253 

= ‘ *70l, 74 7, §i 8 5 | 415 171 15s} 1,100 vis & Co___.. 0} 131:May Mar 12 4 131g July 
*6953 72 “va 7%) *77% Sig 15 15 15 13] *112 1,600 | Parke Da t Co.....2.50} 3;May 28| 235 4 5% Apr & Mar 

oF, 7% 734 *15 17!g 13 13%, 1% 331g 3358 , Parker Rust Proo No par 4 21) 121g Mar 5l4 Dec) 11% 

} | °15 == 17g) #15" onl saat aenl as oN a” ae 700 Transporta’n- 1| 53sMay : 13|| = 5912 Dee 
*15 171s! *1 15g} 15g *33ig 33%) 33 *19 2 one | Peeme a eee. ie oe e 26] 10% May 48 Apr A 

5 Ile 33%4| +3315 : 19% 20 lig Film Corp... 10) 5\4Jup 21g Jan 5 r 94% Aug 

a, 33°| sae 33°] 33 12} 20 20 ral “7% «7&1 + 900| Pathe ‘ovate 7 45 May 23) 6213 on 68 AD 34 Sept 
*3214 33 * 1 1912} 1912 a *1 11g » * 734 734 _ 3,900 | Patino re ance 71 June 6! 9612May % Apr 4% Sept 

1912 1912 = lig} 11g 1's 8 - i co 7 200 | Penick & Ford.-....-- No par 4ig Jan & 1g Aug) _ 5% Sep 

1 8 81 8 > 63 644 491o 2 w &) OS... 13gMay 22 b17 212 33 Mar 

*} lig a 81g 8g le 7 5 4gis| *48 ¢ Penney 10 2} 4 Fe lg Aug 

= 77g 8 - 6 #4819 491s 80 2,600 Coke Corp...- ligMay 2 n 3]| 1712 17 Dee 
~~ oT a § a %| *48 4912 ~ 80° 80 200 | Penn Coal & t_...No par (May 21] 25 Ja 5) 11% Sept Mar 

*63g 65g 91g 4912] 487%, 487s 7973 7973' 80 on *17g «= Qe 300 | Penn- Dixie sg epee par 3 ne 25| 1653 Jan 8|| 12012 June] 124 Sept 
#48. 50 40i2 79%! 7912 80 | “1% 2s] *17% 22 #214 23) $7 conv pref ser vtec No par gif Jan 6] 121 Moy } 15 Aug} 27% 

- oo | 2 212 2 oo ee | ae” OP dincne Penn G! Sand Corp No par| 11812 ay 22| 24% Jan 4 apenionanocomes 

—— 2 2 D1 eisit 901 e385 901 #11 13 160 V preferred... — 2 ee 14May 9//_-.--. r) 45 Oc 

*2 212 = 23 212 “| #1810 20 le] *1 112 de a May 18; 21% 3012 AD 34 Sept 

. , 23g 4 20 1812 , llle l1le --| ------ Ivania RR_-. 15 7 38% Jan 3 5% 

se os 1 ote ost is gfe 13 |) “19% 30 ”| 14,300 | Penney Stores Inc... .. 23 May 22 ioe Sl Feo aur] tom Gene 
*17% 20 | * 1° 13 | #11 13 *120 0 --_ #120. Bou} 19% 20. "400 | Peoples OO Orn las 100} ligJune 13} 4g Apr 8|| 753 Apr 45 Sept 
‘11 13 | #1 -|*120 --_-|*120 20%! 19% 2 | 6 Peoples G L Ry Co...100 IgMay 21) 13% Ap 9|| 21 Apr Sept 

a a i A se, 2 Oe i9 «19 14 3414 ia & Eastern 100; 5g 2) 39%, Apr 12 Sept) 40 
~~: 193, 201g] 20! 1912] 1914 19%! 3 34 3414 34 ---- | Peor uette Ry Co... 1714May 2 ly Apr 9]] 1312 25 Sept 
i7s i9'| *17¢ 19° | #1710 14] #3312 34%) 34 “712 912] ~~ 200| Pere Marq Sree ~--<5]  Sakaer $1 24 Abr25|| 17° Jan 1014 Sept 
an aul ae ‘a “al a a ‘71g Ota] #712 bay 4 ft pape: — ue ci %, oe oe Sone Sig Mar 

‘> sa o* “mel Oe 24 5.1 oun aml oon oh ad} ” +; ~wensonnen 7 5] 'G%May 28| 8% ADE all oeit 20c) erit Bene 

~ > ght, ae%el oah%e Tore! Isis Ista] | Isis 20°| ---.-- Pesraloum Carp of No par| _SleMay 3] a mee se A) ee oe 

*6 2712 27le 14] 1812 1912 lg 20 | *171g %| — 200| Pe wing Co... 2512June Jan 11 91, Aug 
*2712 28%) 27 18 | 1712 19%) 20 | *17!s 3) 6% 6% >| 25 May 25} 47 4} 75 Jan 7, Sept 

= 7 1719 20 17 | *653 634 ‘ Sls 6( Dodge Corp--. 50! 37% 85 Jan July 1% 

177g 177% *17 20 St 2 *65g 634 8 8lg - 8,200 | Phelps- ia Co 6% pref... 70 June 1l Mar 1 Ig 10312 Mar 
*17 20, #65 6%, * 65g a, 8 8 4 2910 2814 287, . a0 a ae No par 14 Mar 20 oMay 9 74 Sept 154 Mar 

no ee) 7m eo a 44°] agi; agi 943° 44 a ending O es Mey ta] 185 san asll ane July| 7 Jan 

*714 71a] #714 28°] 28 29%) 2 lg 44 | 4314 4: *82 90 ~”"300 | Phila & R Co Ltd....10 Jan 23) 136 4 2% July July 

7 7%| 271s 44 | *42ls #82 90 716 3 Morris & Co 100} 136 7% Apr Apr! 35 

43° 44°| #431, 43%] *431g yp SO eA 7s] 600 | Philip ref series A... 31gMay 18 Mar 25|| 25 612 Sept 
= nia ol an Mig # 772 78%| 77% 77% 5 | vaglioe Semis Genes iio apr 30 Jan 10} 40 oh, Sits Apel Oa Bees 
#30 90 8 / S16 *5ig 716) *771o 783, *7712 140 #112 140 -- 500 re ee SREP get 100 lgMay 22| 41% Jan ° Aug \ Mar 

*1g Sag a6 77 7714 783 136 *112, 4 4 7% prefe wes 0 par| 227i 24 673 Feb : Jan} 4512 

. 7 | 77 ‘ *112 ota alt eum....N May 2 8)| 3 11g Sept 
i ae ie ae hae Me a7” ee” a8 at a8 Phoouit Hoaleyavzcne-ee o} 30°May 28] 60 Reh 8 85% Mar| 81" Sept 

‘ *31 4 \* . 2050 228 3: > oe May — wocbens Bieen.2 
tala a #97 38 = A B2lp 33% 3255 = 4 #234 : a nemengg heey Mills 5 rH May 21 a = 17 "Bi, “Apr| 12 Sept 
Bo 32%! 32%, ie 50 | #38" 50 24% 245s] ” +. Pirelli Go of Teal Ath shares” att Rte | le rhe 

4 e° abl oan” ae | one ; 24% 2414) “24% 28 15 C& StL 2222100] 312 27% Jan Mar| 14% 

*25g 3 #38 50 *38 2410| *24 2412 49 49 4 . | PittC Coal of Pa..... 16 May 24 Apr 4 4 95 Sept 
*38 «40 24 | *23% 2415 Si 2 135 | ----- an 100 ay 24) 9% oe See 
6” 49 | o4a 48 | "a0" 49 le Maal “adie 3 | “edie 3 | “1.000 tis Coke & trou Car No par| SuMay 24 1 May Onl sem -gag 
"46 133 eal —~. fo 43 45 x #19. «22 "1 7 A 700 va Sone preferred <1 Vo par — — 10 176 May . a Aus 11% eee 
---- 13: 2 * 7s) *19 ~ , 712] *6 ‘PSebbes ne 16 8% Jan Apr : 

*4 0 4a] #4 21%} 21% 21%) *19 712] 7 "65 68 2 | he oe eee =< fae A May 15 4|| Gls 4812 Oct 
“al, 21% °21, 31 “a @le « ie S&S + Ey Ree palin Rhee enn) 6 tae Ss] hte Aen as tat Anal 36i. os 

*6l2 7 *60 697 *14512 ___- 8,176 |*171%4 17 le} 2,000 h Steel Co... 1614May 9%, Apr 8 ne} 4012 
"65 697s) +6 5/9146 5 --[elasis Nt at val "500 | Piasbane Dnaiaeked 100] 10 ‘May 21| 19% 10]} 18 Ju 20% Sept 

146 teal Be Otel ae Ble 7%| 3 pref class B-. 100 1) 37 May 6 Sept 
*145l2 ~ ohy 72 172 |*171% 3 5lg 5 8 1 77%) 714 1 20 7% f class A........ 19 May 2 6%, Apr 8 149 Deo 
*17112 176 a. Sig] 58, 5% 77s 7%) #7 1; 22 | 21% 21% 1,170} 5% pre conv pr pf. 100 7 May 21) 16% uly 3)| 142, Aug 214 Sept 

5: 5lg ed : ‘ 5 ° it ser 100 15112 July lg Apr t 

5g 5g 74] *7i2 8 *20 22 | “214 22 *15 152 30| 54% 1s West Va.... 11g July ar 12 8 24 Sep 

19 221s] 19° 2214] #20 15t2| “1512 15t2 Si 31g) #31" Tis] 480| Pittsburgh “Ast Ry 7% o par| % Feb 14 223, Feb ol] 175 “Apr| 17. Bept 
119 2212 “ite | 31%2| #30 31t2 i * ii | *10% 11s 2 | oe (The)..... woot! 4. ae S| is’ te 6 4 Aug! 167% Sept 
*14 P *3 1llg *152 ----| ----- ie ae ee \ Jan 4 2 D 
an A hal set pial S| Fearne he on ‘Seatay 211 au dan ls Ate) oy aan 

*9% 11 wae = #152 «ex her he 16%| 1634 10% __.. | Pond a meee: No par tgMay 29) 2 Jue Bl ntheccigeclon 16ig Sept 
ae 168 16% #168 A i a sPort Rle-Am Tob ol AN pr Couey sil tee dens Gig Beme| 168 Sept 

- a *161z 16%) 1 14%] °1ig 15te 912! 753 700 | tPorto *h Inc pref. 612May Jan 3 . 49 Sep 

*161o 16% onan 1512 *1219 ‘8 7% 7% 7°8 *% «(1 Postal Teleg’h Co Inc...-.1 May 21| 14% 91} 18 Apr 6 
“ote ml we wl me Re 2 stl ot stl ont del ae ressed Steel Car “-g5l gh hey ail agudiar 5053 Apr Feb 

7g 7531 735 | mm tl ot val om 19,600 | P Ist pref_..... 21 May 1% Apr 16 Mar| 119% 

5 dep, ae | 72 al oz 7%, 7 101g 10%) 19, ted | epee June §| 7 2|| 112 1% Aug 

ps 7 a” a. v 2d pref... 53 11812 Jan lg Apr| 4 

7, $41 ! 2 71 7 734 1053/10 *10 11 re 5% con l ---N 212May 22 8 31lg 114% Aug 
: 71, 71g 10%; 10 tei9 1 ] 3 200 & Gamble... -. 100 11 4312 Apr lig Sept 

*74 Zig 9% 101g| 101g *9%, 11 ‘ *30 3: 00 | Procter ft Feb 1 29) 307June 10 D1} 10112 12812 Aug 
: lls 934 31 31 4 3,6 pf (ser o' par 5 1] 11512 Ja 12 Sept 

93, 97% +93, 1012} *1012 111 *2910 31 | 64 6312 6 70 5% Cc of N J..No 100 May 2 Apr 20}; 1 143 Aug 

oe sh lem? al aie Sal este Gavel cc 115% 116 oe ~~ echoes 10% May 22| 128 a Br ee a 
29 31 64 6414 16 116 367, 2,700 f =sce 00] 110% 145 Mar 7 Sept 
*281o 31 . 63%) 633, *114 116%) 116 11 367, 367. AL qgemeent June 6 2\| 14 117% Dec 
. : 63 4 11612\*114 1161 3653 37 1 40 referred __ 100] 126 165 Apr 1l Sept t 
6314 631 6l, 11614/*114 2| 365, 3673) ; 109 | 10914 109% 200 6% Di ies tts 143 May 22 Jan 4// 1 417, Sep 
#1145 11612] 116%, 36%| 361, 367%, 44 108% 109 10! #121 123 it 9 + geeeneee 00 15 May 21| 118 3|| 222g Aug 11% Sept 
5 3612 3654 108%! 108% + 21 121 _ psf sccoss | hi? ane 0 par| 1 1) 32% Jan 61g Aug 

*3614 3753 077% 1077g\*10734 , 122 122 | 1 4 3912) *135l4 14 pt ees 167gMay 2 9 8 901g Mar 
- : 31g a *135lg 139  ” Seen Ser El & Gas 0 par 21] 1lligMay 70 Sept 

*10673 10853 olf sg 125 |*122 12 *134% 140 | *135 563,\*155 15) oe oe 7 May 3 8llg Jan 
ay 121 140 |*1347, *155 1563, ) fm Inc..... No par 12} 9712May 3% Aug 

otaOss 125 [8 ls 140 |*134 *155 156% *155 *115!g 118° 900 | See atone ooo 84 June 3|| 6 1812 July 
134 157 |*15! *1151g 118 973} 6,5 Ol (The) --- 100 89 May 10% Jan 

canes 102 pie 157 |*155 *115!5 118 #1151 vis] 7% ‘7% 8,700 | Pure OM CPhe)--~-~--2Ne 00] 73%May 28 Feb 9 Aug} 16 Nov 

#15515 157 “aan aus pases te eee 2014) 19! Ta] 28 7%) 8.700 6% referred....-- a 2 is Feb 3|| 11 Ausl Ste Jan 

*115 118 |*115 191s} 19 20% 7% «= 77s) 7% *82 86 | ----- A kp egemge No pa 11 May 23 15'2 r 3} 5 Aug 8514 June 
18!2 191g 73 | #82 686 78 1,300 Bakeries. 10 74 AD 5lg June 

*1812 191g 7% 7g] «7 #847, 871s 77%| *771, 7 ».400 | Purity Oil Ref Corp... 44May 23 Apr 15|| 85% 67% Jan 
’ 5e| , tate 0 par 15} 90 Apr 634 Apr 

714 73g ‘. 3° 88 | *82 88 7612 7655 77 iile *11l4 Ills 100 | Quaker 8 of Amer... 90 Apr 9 Apr 8 4 PRIS ee 2 
#23 88 8: 6 7612 765s il) llte! 11 8 i. *11 llle : mae Se SS en No par 481:May 21) 6 ae e nS 

> 76 11's 8 | *11 ile 4%4| 12,500 preferred B. No par SD de i 

*75lo 76 -_ 111g 44] #11 11g 4%| 4% 4 coe $5 nv ist pref_. 1} 2tgJune O]) cco 2312 Sept 

“lois 11] 10% a ie Am 5 | 5” | 05 6 "| “1,400 RasiorKelth-Orphoum 2-1 $4 June 19) Sole July 9 “6% June| 19 
: 34 * —-- rt, o5 5 rred.. - . 
*45g 434 eas apes "a 55 85% 552 a ° $6 63 -? 6% Oe Ee ~ isitMey 21 7eMey t ay = 22% —— 
~ re 533 . & 2% *36 37 | Raybestos on-----5 28 8 ‘ Oc 
33, 53% 3 8 37 | *3 100 WPsnnece 5| 24 May lg Apr tt} 28% 
“He, Se | Su 8 27% 37 | sagt 37, | $20, 1714 Rayonter In ----2 ay 28) 1712 2, see = Sept 
% 3 | QM 361g] #361, *16% 17%| *16% 3,300 erred. ---.... 50} 97sMay 2653 Apr 1 July} 2 
8 361g 5 19 1644 167g 173% Wy. geeenen June 8 3}; 16 5l4 Sept 
36 = 36 le 19 | *17 7 17% 8 1 700 mpany- 50} 19%, 23 «Jan 25, Dec ‘ 
36 36 63 19 *17 al 1614 171g 1 201g 3012 30 2 900 preferred amend: 17 May 22 Feb 8 5g Dec Mar 
1714 17%, 16 4 15%] 16 16lg 30-30; 30ls #1219 127 oe ---50 1%May 21 4% ar 4|| 40 16144 Oct 
tg] 15 15% 30ig) 3 a wal one el... 2 preferred ones 66 M o- v 

"aie 203133 30] a9 300] os ae SN ES asl Se coum fase 8 ou dis Abe 10) Nov 

20t2 1253] 123%, 12% *2114 25%) *2114 te *19 20 19 aay cooces | Se pref... 100 J 21|} 8 Jan 9 Apr Me Jan 

“21, 25%) #211 19 | 18% 18% ea “aml “te 7y 28% 28% 90 | Rels ony eda Ly tuber 22] 101s Jan 3|| 9% Decl 7512 Mar 

1843 1S 23, : P 287, 287 , 1 19 ble Stores ee -I8 a 22} 101g Jan 50 v 

*181, 19 “1 233) *2 731 29 29 il *6lg 1 600 | Relia’ Miz Ce..ccccce 6 May 7% Apr 8 Apr} 75 No 

*2 214 281g; *28ig 297% *6§lo 11 a i 8 8 Penn bee At eemeremmnes 87 tA 7| 57% 5|| 60 2% Nov 

281g 28ig 834 *77, «8 ~ aw ington-Rand ts “35 z 50 “he 69 Jan % July t 
3lis 3112 73 s 834 s 8 8 10!2 *8 10 4,200 | Remingto’ with warran -100 May 28 2 Apr 4 7 Apr 2812 Sep 

73% «(7% ovat 8 *7%, «8 +3 1012' #8 8 8 Preferred Sara RR Co... ” May 15 1, Jan 3 12% 95% 

Ole 8 8 49 300 | mensoeiaer & pees 21] 23% 43 Apr Oct 

“7% «68 3 10tel #8. 1 3 7% Bly 49 | *48 . | Re tors v tc......~ — 14 May 95 Apr 9 Apt! 89% 

or, gal me Tl if} Th 7 Zia Sian = _,, 200 | $Re0 Motors § aed el to E A ye Se Anel Seu ee 

45° antl eas” ayn] a7 47 gi il Bae a 4 160 | Oe cone goatael...-.. or ie 4 i Iig July| 40% Jan 

*45 4714) * “tl te “Stel Sita tte! ate pe hed fae pref ser A. 7\4May 21 Apr 9|| 2112 84 Sept 

7 57 7 le AM ‘ 174 17% 912} 1,02 conv prior cosh 26| 30% Apr 63 Aug Sept 

*57 70 i! 1', lly ; 7 184 4 8910] 88 8 200 6% Copper & Brass... 10| 1712 July 92 Apri7 July, 56 

#1 1g 1 167. 173, 1712 seh 9012 9Ole 89 80 *78le 79le 900 | Revere ee, 70 June 26 6llg Apr 8 3753 14% Jan 

1653 17 8 9012' 90%, 901s Sle 7812 80 te] 99 914 Ee generar 39 May 27 2 71g June 7 Dec 

9014 2 78 7812 *83%, Qle z a? @ Golan preferred 100 157g Feb 20 Jan| 8 

8814 89 *74 78 | *76 9 9 914 *171o 19 | *171e 19 7% preferred........ 81gMay 21 “1 A 8i| 78% 11%, Jan 

: 77 “ DS TPE scucce par pr lg Apr 
73 77 *81g 9 9 19 | *16 19 Ite + ny heenan 54 % etals Co...No 7573 Mar 28 Trieadee 2 51s t} 45 Jan 

8 *- *1533 19 pe 7712) *72 é 713 ona 55 | *44 - 2 " 6.900 Reyacite Bes re 61gMay 21 br “May 8}; 35 = * 58 = 
*15%s 7712| *72 7712 *44 «55 | #44 «55 07° 10%) 11 Ile lame sae Spring - -. - --- ‘B-10| 32 June 10 64 June 17 OS Apr| 10% oes 
eit 55°1 #44 2 101 10%| 10% 107) “0° 85 "3 8s | “3400 Reynolds (RJ) Tob dass curl “Staten aa] “8% Ja 3|| _6i¢ May 1714 Sept 

= 91 934 85 80 : *8 Sle 5 3,800 MOD .. .ccccccce No par 22 712 Jan 10 Sept Jan 

O° 85°] #80 85°] #30 stat a5] 3am 30°1 Sas = "10 enfield Oil Corp... 4%May Feb 27 t| 34 

' : : r 4 par 2} 12 1553 Sep’ Nov 

2) a oe 35 °| 34% 35 52, 55 | 52° 55 7,000 | Bieter Dental Mis... Mines.| 3% July a 4 er t 

8 8 lg 34%) 343 “. tis. % = ‘100 | Ritter ope Copper M par] 1ligMay 28 1% Feb 9 14 Apr) 4912 Sep’ 

le 35 34 » = 14l *52 55 8 s Biel #5 6 Roan Antel aes igMay 15 3 27% 7 Sept 

“52° 52% 7 Soa 6 | 52 6 3 3m| 343 "366 | Ruberoid RR 7% prét.-.-100 26 June 10] 42 Jan 3 as Aus| 2 sept 

8 .. *5 6 a" 334) *314 3% #1412 155s 15 ” b cree oy ae oececnceee “305 Ig = 13 7%, Jan 3 1% May 4 Sept 

5. 33] 93 3a elale 16 1412 2 i °32° 33 | 1.600 ro Louis-San Francisco... Pe =! 30} 5 ane rH 3% May 51% Nov 

8 412 et 3! Sol O& greteered.ccccos-- ay 

*l4ig 15 — l *lo ante 33 3334 A .~ *1g “ 1208 Louis South western... 100 4 Jan st os nae 14 Hy on 109 aon 

of 3041 3102 32% > 2 = S al ae 7 5% preferred... No par| 34 May 21| 111% Mar 28 10% Apr; 23 
303, “~ lg tig ta 4] #416 a “315 4%) *3!2 Sepa aE Stores....--- 100} 96 nay 31 3114 Apr 26 

* a e 7 o*2 * tucet Onee a ye eesenered 

Se me ge Br phen die tiie “Gail 1.300 | ater Arms COrD...No par] 17 Ma 

*3ig 47% = oe “$4% 44045 44 105%| 1057s 105% 1,000 | Savage 

*4 ts 44 4314 | 1055, 105% 105% 219] *227, 2314 , ame 

34) 4314 44 5 105%) 10: 2219 221g 2212 

4314 1058. 1051 105% *ai% 22'4, 22%, 2212 Jemption 
10553 20%;| 20%, 20% { Called for 
*2033 4 = y Ex-rights. 

tock. 7 Cash sale. z Ex-div. 
stock. 
ership. a@ Def. delivery. New 
t In receiv ? 
no sales on this day. 


® Bid and asked prices: 






























































































































































| 662 New York Stock Record—Continued—Page 9 Aug. 3, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Low Year 1939 
Saturday Monday Tuesday Wednesday , Th — Friday | the EXCHANGE 

July 27 | July 29 | July 30 | July 31 | Ang. Aug.2 | Week Lowest Highest Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
9%, le 9%, 97%} 10 1012] 10% 104%} 105g 11 1012 105) 4,100 | Schenley Distillers Corp....- 7igMay 21| 14% Mar 27 10 Aug| 17% Mar 
*69 73 71 71 | *71 73 7llo 71l2} 73 73 | *7212 741s 300 5% preterred......--. 00} 645sJuly 2} 85%May 9) 61 Sept) 761g Aug 
*Ig 416 *ig = Bag Ig Ig 1g 1g *lg 716 Ig Ig 400 | 2Schulte Retail Stores..-..--. 1 lg Apr 22 33 Jan 2 33 Apr Jap 
"25g «=27g| 25g 2% 2%, =2%%| +*253 3 *25, 3 *25, 3 200 8% preferred......-.-- 100} 214May 21 7% Feb 21 3% Apr] 10'2 Jan 
*37l2 40 | *39 41 39 «©39%|) #39 40 | *39 40 *39 40 300 | Scott Paper Co....--.No par| 34 May 14; 49 Jan 4/| 44!2Sept) 52!g July 
114. 114 |*107% 113%4|*107% 113%4|*107% 113%|*110 114 | 114 114 50 $4.50 preferred__...Noe par| 10712gJune 25] 11512 Jan 11// 105 Sept) 11714 May 
104 104 |*104 106 |*104 106 |*104 106 |*104 106 |*104 106 10 $4 preferred_..-..-.- No par| 101\4June 24) 109 Feb 27/|..........|.......-.. 
#316 l4 316 gi #416 \4 14 \4 416 #18 516 x 2,200 | 2Seaboard Air Line....No par lg May 16 %3 Jan 2 \y Aug 1 Sept 
Fig Me ip 6 Sg %*s *ig =e lg 12 *l2 100 4-2% preferred......-- 100 3g May 18 ly Jan 2 1 Apr 3lg Sept 
*1210 1314] *12% 1314] 13!2 1312] #13 1312] 131g 131g) *1212 131 200 | Seaboard Oli Coof Del_No par| 11 May21) 20 Jan 3 151g Aug] 24% Sept 
*Ilp 2 *|[5, 2 *15g 1%) *15g lig lig 15g] #15 100 | Seagrave Corp-.-.---- .-No par 153May 15 253 Mar 25 153 June 31g Jap 
73\o 73%] 7313 73%) 74 77 76 4 «676%| 76 7653) 7614 76% 5,500 | Sears Roebuck & Co...No ” 6l'4May 21, 88 Apr 6]| 60% Apr} 85% Nov 
"9% 10 97, 97%) 10 101g} 1014 1012] 10!g 10%) 10% 1014; 2,000] Serve! Inc._..--..--------- 8i4June 10} 16% Jan 11 115g Apr| 18%, Jan 
“Glo 10lg) *95g 101s) 10!2 1012] 10% 10%) *10l, 11 *10!2 Illes 300 | Sharon Stee! Corp_..-.. No J 8ioMay 21) 151g Apr 9 104 Apr) 214% Jan 
*5l\, Gl *51'4 56 *51144 61 *51l4 61 5lig 51l4] *44 61 100 $5 conv preferred_...No par| 5114 Aug 1| 691g Apr 12 51 Dec} 72 Sept 
Big Big] 43% 34 3%, 34 31g Bl] *3lg =—B4yl BIg BM 400 | Sharpe & Dohme------ No par 3 May 21 5%, Jan lt! 37% May 7% Sept 
42 42 — 424;| 425, 4244) 425, 4253) *42 42%) *42 42% 500 $3.50 conv prefser A.No par| 42 July 27; 56 Apr 5j| 43 June} 54 Oct 
4% OS 5 5 5 *47g 54 Sig 5g 53g 5g 700 | Shattuck (Frank G)_..No par| 4%May 21 753 Mar 13 612 Dec| 11% Feb 
%35%, 36 $3! Ble 36 *35%4 3614) *36 3614] *36 3614; 3614 3614 10 (W A) Pen Co.No par| 34 May29| 40i2 Feb 13 Jan| 38l2 Aug 
*8% 82! 812 853° 8% 8% Sig Biz 8% 8682 8!2 84% 1,100° Sheli Union Oil .-..--..--.- 5 7sJune 6! 13ig Jan 4 9% Aug' 1714 Sept 
*101 103 | 102!2 19212 *102% 103!2 103 103 |*101% 103 |*101 103 1,700 54% conv preferred..100; 95'gJune 14/ 10814 Feb 7|| 981g Aug] 107% Nov 
*41g 41g] *4%, 419, 4ig 41g) 41g 4ig 41, 414) *%4 44 500 | Silver King Coalition Mines _5| 35,;May 22 61g Jan 10 Apr 87, Sep! 
*15 15!2] 15!2 1510} 1512 16 | *15\4 16 16 16 151g 15%] 1,200 | Simmons Co-_.-..-.--.--- No par| 121gMay 23) 24 Jan 3j| 17!g Apr) 32% Jan 
*1% 2 *1% 2 *13%, 2 134 13) *13, lg] *1%y ig 200 | Simms Petroleum......--- 10 1%3May 31 21g Apr 29 21% Dec 3'4 June 
*21 23 *2212 23 23 23 *23 24 *23 24 23 23 200 | Simonds Saw & Steel...Nopar| 17%May 24) 25 Feb '9 16'2 Apr| 2812, Oct 
*15 1544) 15 1514] 1512 1553! 1512 1512] *155g 15%) 153%, 15% Sees ae O8 Cd..cucccescese 15} 124June 4) 2314May 10 151g Aug] 2912 Jan 
[ sansal “Oe a 85 90 8690 90 90 Se see 100 Sloss Sheffield steel & Iron. 100i 67 May 24} 120 Apr 8 70 Apri 127 Sept 
*109 110 {*109 110 |*110 112 |*110!g 112 |*110!g 112 112 112 10 $6 preferred_...-...- 0 par| 105 May 22] 1144May 6)) 101 Jan} 112 Dee 
*12l2 14 | *12l2 131g) 13 1312, 13% 13%) 13%, 14 | *1312g 1419] 1,000] Smith (A O) Corp-.--...--- 10] 1012May 22} 18% Apr 5/| 1143 Apr} 21 Sept 
7 7 *6%, «8 Zig =7igi +97 74) *7 712i *7ig Tile 200 | Smith & Cor Tyvewr..No par 5 May2l1| Illlg Jan 4 9 Dec} 17% Mar 
*16!2 17 | *1612 16%) 164% 17'4| *17 1714) 16% 16%) *17 1714 400 | Snider Packing Corp...Nopar| 15 June10) 24% Feb 9 121g Apr| 24 Sept 
Siz 8% 8% = Ble Ble 8% 812 85g 812 85g 8!2 853| 10,500 | Socony Vacuum Oi! Co Inc_15 7igMay 21} 1212 Jan 2 1014 Aug] 15, Sept 
*13, lig) *14g Lig) *1 Il 13g 14% lag lio} *1l4 1%) 1,200] South Am Gold & Platinum..1 lag July 1 212 Mar 11 lig Sept 314 Sept 
*123%, 13 | 123%, 13 12%, 1273] *121g 12%] *12% 127) 12% 13 400 | S’eastern Greyhound Lines_.5|) 10 May22} 165, Jan 3 13 Sept] 1353 July 
*18 18%} 173% 173%! I8lg 18% *18 19 1812 1812) 18l2 18% 600 | So Porto Rico Sugar...No par 1634May 21 14 Apr| 35%, Sept 
*136 140 134 136 \*134 145 ,*134 145 |*133!g 153 |*1331g 153 50 8% preferred.......... 00} 128 May 28] 1621 Apr23)| 127 Apr} 143 Dec 
27% 27%) 27% 27% | 2712 2712 2712 27%) 2714 274%) *27% 2712} 1,600] Southern Calif Edison......25| 23'4May 22) 30igMay 6 23'g Jan| 29'4 Dec 
814 84% 8% = R84 85g «844 85g 87g 85g 85, 812 82} 4,300] Southern Pacifie Co...No par 63%,May 21} 15%, Jan 3 10\2 Apr} 2153 Jan 
10% 10%) lle 1153) 11% 1215 113, 12!4] Illy 115g) Ill, 115g) 7,900] Southern Ry-------.- o par} 8 May21) 2012 Jan 3}| Illg Apr} 23% Jan 
*18 18leg! 18 1853) 184% 1953 19 19%] 1853 18%] 183% 18%) 6,800 6% oreferred........-- 100} 13\44May 21} 34% Jan 3/| 15i2 Apr} 36%, Nov 
*31l4 33 *31 331g *311g 3312 *31lg 3312] *31le 3312) *31lo 331g] _..._- Mobile & Ohio stk trctfs 100} 31 July 17} 39 Jan 4 34 Mar] 43% Sept 
1% 32 *1%, 2 2 2 17g 1% 1% «617%! *17% 2 800 | Sparks Withington....No par lieMay 21 3 May 8 llg Aug 33, Jan 
*4 4l2 4 4 4 4 4%, 47g! *4ig Sig’ *41g Sip Se EE at GC, acetonenseeenes 3% June 12 7 Jan 5 4% Apr Ole Sept 
*6214 63 63 63 | *62144 70 | *63 70 | *65 69 | *6214 70 10 $5.50 preferred... No par| 63 July29| 72 May14|| 60 Sept] 70% Nov 
*1612 19 | *1712 1812 18 18 | *18l4 181g] *1734 18l] 17% 18 400 | Spencer Kellogg & Sons No par| 14%May 29} 23% April 141g Apr| 22!2 Dec 
*36 = 3614) 36 = 36's, 36 = 3714! 371g 3712] 3753 3814] 37%, 37%) 6,800 | Sperry Corp (The) v t ¢----- 1} 33 May21l| 47 Feb 9j| 36 Apr| 517%, Sept 
*25 2612} 2412 2512 25 2612 *26 27 26%, 26%) 27le 27434) 1,400} Spicer Mfg Co.......-. 19 May21| 38% Apr 3 1l Apr] 34% Dee 
*53l2 54 54 54 | *53le 54 *53l2e 54 54 54 5312 53l2 40 $3 conv pref A 45\4May 28| 571g Apr 2 42 Apri 53 Dee 
612 Gl 612 6le 653 7 6% #7 6% 866% 63, 6%) 3,500 | Spiegel Inc...............- 434May 22} Ilig Jan 3 814 Aug] 161, Mar 
*54 57 *54 57 *5414 61 *5614 57 *5614 57 57 57 20 Conv $4 50 pref 46 May 22) 66l2 Apr 9 57% Dee] 75'2 Mar 
30% 31 31 31 311g 3212) 32 32%) 323, 3212] 32 32 5,200 Se 2? Gvassencesescus 267gMay 23} 401g Apr 10 181g Apr| 345% Dee 
6's Gilg 6 6's 6 6! 6 614 61 61 61 614] 7,200 | Standard Brands 5 May 21 773 Apr 6 5%, Dec 7\%q Jan 
*105!2 109 |*10512 109 |*10512 109 |*10512 107 |*10512 107 |*105i2 107 | -_---- $4 50 preferred 98 June 10) 10812 Apr 9 94 Oct] 108 June 
*llg = 15g lig 15g 15g 15g 15g 15g] ¥ 15g 1% Lt 15g 700 | Standard Gas & El Co.No par 1 May 18 253 Jan 4 2 Dee 54 Jan 
3% = 35g 37g 3% 864g 4 41s 41%, 414 41, 441 1,900 $4 preferred__...... No par 214May 22 7ig Jan 8 4% Apt] 10% Jan 
*135 14%] 134, 13%) 14%, 1434) *1412 151 1415 1415] *14 15 300 $6 cum prior pref_...No par 9’%sMay 25) 1812 Jan 9 10 Apr] 207% Oct 
*163, 17 1614 1712} 17% 18 1714 1714] 1714 17%) 1714 17%] 2,000 $7 cum prior pref_...No par| 12igMay21| 22% Jan 8 135, Apr} 253, Oct 
181g 18's] 18 184; 18 1814] 1814 18%] 183%, 1853] 1812 18%) 7,900 | Standard Ollof Calif...No par| 17%May 22} 261g Jan 4 24\4 Sept] 335, Sept 
24% 24%] 2414 24%] 24%, 2444) 245, 247] 24%, 2453] 245, 24%] 5,500 | Standard Oi! of Indiana....25| 20%May28| 29 Apr 4 22% Aug! 30 Sept 
3314 33le} 33 334g} 33'4 34 335, 34 331g 337%| 327%, 3314] 17,400 | Standard Oil of New Jersey.25| 29%June 1] 4612 Jan 5 38 Aug| 5312 Sept 
*2814 30 2912 2912] *28% 30 30 30 *2912 31 31 31 300 | Starrett Co (The) LS..No par| 23 May21| 341g April 20144 Apr} 36 Sept 
*65 67 66 66 65'\4 66 *65lg 66 6512 6534) G5ig 65g 600 | Sterling Products Inc.....-. 10} 56 May21| 80% Jan 3 65 Apri 80 Dec 
653 6% 6% 6% 6%, 7 6% «86718 67 «67g 7 7 2,800 | Stewart-Warner Corp.......5 412May 15 87% Feb 15 612 Aug] 12% Jan 
45, 5 *45, 434) *4%, 5 5 5ig) *43, 47, 4%, 4%] 1,400] Stokely Bros & Co Inc.-..-- 1 4igMay 20} 814 Apr 2 353 Apr 7% Sept 
7'g 7% 753 75g 7% 8 77% «§= Bl 7% «8 7% 7%) 4,200] Stone & Webster_._._- No par 5 May21| 12% Jap 5 853 Apr| 17% Jan 
612 «6le 6'2 6l2 612 7 6% #7 67, 8 7ig 7!g 73 ' 11,8001! Studebaker Corp (The)... 1 5%4May 21] 1253 Feb 21 5ig Apr} 10 Oct 
4812 48%, *48l2 48%! *4812 48%] 48% 49 | 4812 4812] *46%, 48%]  800/ Sun Oll.............. No par| 47 May 24| 65%May 4|| 45% Sept] 66 Jan 
123 123 ,*121 124 (|*12112 124 122 122 122 122 }#121 124 50 6 ea 100} 118\2May 29] 124 Feb 13)| 11812 Sept] 12812 June 
8 8 S 8 *77g 8 8 8 77 & 77 ™ 2,400 | Sunshine Mining Co...-..- 10¢ 7'igMay 15; 10% Jan 20 Apr} 11% July 
*147%3 15% *15 154} 1512 1512) 155g 1534] *15 16 *15 15%, 400 | Superheater Co (The)..No par| 1212May 21] 27% Jan 5) 1914 Sept} 3812 Jan 
bd by We S, 114 14] F1lg 1 13g 14 ly 1 li, 1%} 1,400 or honeeeeenen 114May 21 212 Jan 3 1%, Aug 35g Sept 
*1L1'4 1214) dig 1134) 1214 12%4] 125g 131g) *11%, 13 *1llig 12% 900 perior Steel Corp.......1 9igMay 22} 171g Apr 4 10 Apr| 22'2 Jan 
"24 26 | *231g 2512) *2412 25%] 2412 241g] 2412 24lel #23 25 200 | Sutherland Paper Co....-- 10} 20 May 21] 35% Feb28/| 22% Sept] 30!2 Mar 
*4 6 *4 6 *4 6 *4 6 *4 6 *4 G@ basacsae Sweets Co of Amer (The) ---50 3 May 22 71g Mar 25 5% Sept} 105; Jan 
*187g 19 18% 19 18%, 19 18% 19 187g 19 19 19 Ce RE Ot Gin ddccecocasocd 217%3May 29) 247% Apr 22 17 A 25\4 Sept 
174 1714) 17'4 175g] 171g 173g) 171g 1712] 1712 1712 0 1753} 4,225 | Swift International Ltd.....- 17 June 10} 32% Jan25 24% June] 37!2 Sept 
*553 «6 *553 6 6 6\g 6 614 61g 6lg 6 3: Symington-Gould Corp w w.1 43,May 21 95, Jan 3 4\g Aug} 12%, Sept 
*4% «65 5 5 5 5l4 Sig lg} *5 5ly 4 5 Without warrants......_- 1 334May 22 7%gMay 3% Aug Ole Sept 
*414 453! *414 41g] 414 419] *414 41p #414 410] *41g 419) 2-2 . Talcott Inc (James) ......-.. 9} 4igMay21} 6 April 473 Aug} 712 Mar 
*32!, 42 *32\g 42 *321g 42 *32ig 42 *321g 42 oo -— 2 54% preferred......... 50| 28!2May 20} 40 Mar 6 3314 Oct] 43\2 July 
*3lg 35g) =*3lg «= 5g) 831g «= 35g] 42 *31g = 35g] 42*3lg «= 35g] 4 *3lg «=: 35g] -_---- Telautograph Corp......... 5 3 May 22 553 Mar 6 oe Aug 6l4 Mar 
"514 53g) 53g 533) 38538 «=Sle} 055g 57g 57g 57g 53, 5%) 1,900} Tennessee Corp...........- 5] 414May 14 7 Mar2i Apr| 91, Sept 
3918 ty 39 3914] 387, 3914] 387% 391g] 3714 3810] 3614 3712] 14,800] Texas Corp (The)......... 25} 33 May 25} 4753 Apr 4 3212 Aug| 50% Sept 
#25, "2% «63 "27, «3 *2% 3 *27, 3 i. BF cdeake Texas Guif Produc’g Co No par 212May 21 44, Apr 4 34 Aug Jan 
31 31 31 = 313g! 32 = B2lo]} 31% «3B2lIe) 31%, 32%] 32 3212] 3,400] Texas GuifSulpbur....No par| 267%May 23} 35% Aprii|| 26 Sept] 3812 Sept 
*6lg 63 61g Gilg 644 6% 6 64; *6 61g 6 61g} 1,000 | Texas Pacific Coal & Oll_...10 5!eMay 22 853 Jan 8 7 Aug) 11% Sept 
*3% «=37g' = 4% 3%) 37g 3%] 037% 37g 37%, 3%| *3% 373} 2,600] Texas Pacific Land Trust__-_1 33, July 11 653 Jan 4 5% Nov; 9 Jan 
*6 Sle 7 7 *634 833] *6 7lp' *6 83.1 *6 83g 200 | Texas & Pacific Ry Co..-.100 5 May 22} 121g Jan 8 812 Sept; 2212 Jan 
*9 9% *9 94 914 Oy! *Olg 101g *93g ig! *93, 1034 100 | Thateher Mfg_....... No par 8 Muy2l!] 181g Jan 8]! 15lg Dec} 24 Oct 
40 ar *38 42 | *37 42 | *38 #42 | *37 2 | *37 42 100 $3.60 conv pref..... No par| 361gJune27| 53 Mar2i{| 48 Dec 61 Ort 
#214 244 3 *212 234) 234 2%) *2lp 3 *25g 3 O60 | THO Pall.....ccccccoce No par| 2igJunell| 4 Feb 16 3% Dec Oct 
*2912 30 30 8630 *3014 32 *30!4 32 *30!2 32 *30!2 32 40 GENS. .cscece ecccce 100} 30 Junel9} 42!, Feb 16 30 Sept}; 41 Oct 
*3lg Sle) = Big Bly] Bly Bly] #314) B8g] *Blg 33g] #3 33, 400 | Thermoid Co_........-..-- 3 May 15) 6%Mar 8 21g Apr| 6 Nov 
"22% 24 | *22% 24 | *227% 24 227, 2314] *23 2553] *23 255s 50 $3 div conv preferred....10}) 20 June 5) 34 Mar 7 14 Apr| 33 Nov 
5'4 52] 53% Ole] *5lg Sle] 58g 5g t 53g) *5 5\4] 1,800 | Third Avenue Ry.__...-- 100} 2% Feb 5| 712 Apr 8 lig Jan, 3% Oct 
"41g lg) *4lg Algol 41g 4lo) 4tg 41g] 41g 4p] 41g 4 100 | Thompson (J R)..-.....-- 25) 4 Jan 2 Apr 22 2% Sept} 434 Nov 
#314, 33 | *32l2 33 33 3414] 335g 337%] 335g 333;] 3312 3312} 1,400] Thompson Prods Inc..No par] 25%,May 28} 3814 Apr16}| 17 Apr) 3314 Nov 
*1lg lg) *1ly Lily 11g 1g} *11g Mtg] *Ig Ato} #1 1g llo 100 | Thompson Starrett Co.No par 1 May 18 21g Jan 4 lls July 3% Jan 
“11 = =1234) *11 = 125g] *11% 13 | #12) «14 | *1llg 14 ] #11 14 | -.-2-- $3 50 cum preferred.No par| 8 May21| 23 Jan27 71g Apr| 1814 Dec 
*9 9's} 8% 9 lg Og] Oly Oa] Gig Og] G1g—Ss Gy], «55,200 | Tide Water Associated Ol1..10) 8%May 28} 12 May 6 91g Aug; 1414 Mar 
*87 90 881, 8814] *88y 90 | *88 90 88 88 | *86le 92 200 $4 50 conv pref_....No par| 81 May 28| 97 May10j|} 83 Sept; 96 Feb 
"2314 2334! 2334 2334 24 24's] 24 24%] 241g 241g] 24 24 3,400 | Timken Detrott Axle_.....10| 18 May21l) 27% Apr24j| 10% Apr} 25 Dee 
"42 4312) 4212 4219) 421, 424/ 43 43 43lo 4319] 4314 4314 800 | Timken Roller Bearing_No pas| 35!gMay 21} 52 Jan 3|| 34% Apr) 5414 Jan 
4% 4% 4%, 434) 43,484 4% 5 5 5 473 5 3,300 | Transamerica Corp... ...-..-- 2} 4'4May 21 7 Mari4 5 Sept] 8lg Sept 
| 17 = 1719) 1755 18! 17% 18 18 18 17%, 17%) 5,900 | Transcont’l & West Air Inc..5| 10\4May21) 21% Apr 4 6% Apr} 12% Dec 
"514 6l4) *514 Gly] *51g By] F512 Bly 53g 53g] 453g 06g 100 | Transue & Williams St’! No par 412May 22 81g Apr 4 5lg Apr| 10% Jan 
ile lls! l!lg lel 4 *1lp 15g lle Ile lig 15g} *lie 15] 1,300] Tri-Confinental Corp..No par 114May 22 2% Jan 4 2 Mar 4%, Sept 
*56'2 6912) *5612 697%) *5612 69%] *5612 6919] *527% 6712] *527% 67 | ------ $6 preferred___._._- No par| 6912July 11| 82igMar 7|| 74 Apr] 88 Jao 
*37% 460414) "3% 4ig] 4 4 4 413] 4g 4g] #4 4g 500 | Truax-Traer Corp__.__ No par| 3'gMay 21) 5% Apr 15 3 Apr) 7% Sept 
*653 84g #6538 *65g Slo] *653 Slo} *G5g Slo] *653 94] ---.--- Truscon Steel Co_......... 10 614May 22; 101g Apr24 6 Apri 1414 Sept 
6's 6ls  *6 6lg 6! 61, 61g 64] *6lg Ge 6ig Gig} ~=1,100 | 20th Cen Fox Fitm CorpNo par 5 May2l1| 13% Jan 4 11% Dec} 2614 Jan 
*1453 16!2 *15 16!2° 15lg 151g! *15ig 1619] *151e 161,! #1510 16 100 $1.50 preferred______ Nopart 14 May22! 25% Jan 23 19%, Sept! 344 Jan 
*15g 1%) = *15g 214] *15g 2 *153 2 *15g 2 CM, 2 f.ccse Twin City Rapid Tran._No par| ligMay22| 3% Apr 4 153 Apr) 3% Aug 
*153%, 16 | *15% 16 16 174] *161g 17 | #16 17 | #153, 17% 30 s Fees 100} 137%sMay 22} 30 Apr 4/| 1712 Apr) 354 Aug 
71g 7lgi *7lg 784 73% 734 77, 77s 773 77s) 4+*78% «= 77% 500 | Twin Coach Co..........-. 1 6\4May 23) 131, Mar 14 71g Apr} 121g Jan 
3 416) Fle 316 Ig lg *ig ig Sig Se *! 346 1,500] $Ulep & Co._........ No par igJune 28 lig Jan 11 Dec 4%, Jan 
*25lq 2653) 253%, 25%) 26 2614] 2614 2610} 26 26%] z26le 263;| 1,600 | Under Elilott Fisher Co No par| 2112June 10}; 45 Feb19j| 3419 Sept] 66 Jan 
*10% 10!2] 10% 10lo} 105g 114) 11 12ie} 12 1219} 12%¢ 13 | 18,300 | Union Bag & Paper....No par 9\gMay 21] 18% Apr 22 6 Aug) 13lg Dec 
68 68 68 68%) 69  7Ole| 703% Zils} 70% 72 7014 707%} 6,500 | Union Carbide & Carb_No par| 597%June 10) 88% Jan 4/| 6512 Apr] 94% Sept 
*113 1165s/*113 114 |7113 113 |*113 1165s/*113 1165g/*113 11658 40 | Union El Co of Mo$5 pf No par| 105 May 27| 1161gMay 2)| 108% Sept) 118 July 
*1212 12%] 121g 1219) *125g 12%] *1253 127%] 12% 127%! 12% 123, 700 | Union Oli of California.....25) 12 May21) 171, Jan 8 15'g Aug) 19% Jan 
*807, 82 So. & 82 82lo} 83 83lo] 84ig 84g] 841g 841g} 1,100 | Union Pacific RR Co.....100| 71 May25| 98 Apr 8j| 8lig Apr) 105 Sept 
“77 38678 78 78 — 79 79 | *79 80 7910 7Qle 500 4% oreferred 100} 70 June 10} 891g Feb 10); 78 Apr} 90 July 
*153g 16 | *153g 16 | *15%33 16 | *15le 16 153, 1559) *1514 1535 200 | Union Prem. Food Stores,Inc.1| 15% Aug 1| 16 July 13|/..........].......... 
*25 26 | *25 826 | *25 26 | *25l2 26%] 2614 2614] 2612 2616 200 | Union Tank Car______ No par| 22% Jau21| 297%May 11 201g Mar| 2414 Sept 
*3353 34 34 3414) 3453 3614; 361, 38 37 = 384 Zig 37%} 14,800] United Alreraft Corp... .-5| 3ltgJuly 3) 53% Apr 16} 31 Aug} 51 Nov 
*16 =: 162] 1614 1612] 1612 1719] 173, 177%] 171g 17te] 1634 171g ,600 | Un Air Lines Transport.....5| 12 May 21 Apr 7% Apr| 162 Dec 
*135g 14l2] *14 15 16 «15 141g 1419} 1419 14%] 1444 14\4| 1,000 | United Biscuit Co.....No par] 12'2May 28} 18 Apr 17 1453 Sept} 18% July 
eee eT eee | eee OT et ™ Ot ee > eee Preferred. __..._.......100} 1101gJune 20] 119 Feb 23|| 112g Mar} 119!2June 
48 48l2 4810] 48lo 49 49 49 | *48l, 493;) *48, 49 400 | United Carbon Co__.-.No par| 42':May23| 65%sMay 2|| 52 Apr] 6912 Oct 
*131, 1412] *13% 1412] 14 14 | *1314 147%] *13%4 15 | *13% 15 100 | United-Carr Fast Corp.No par| 12 May 24) 19% Apr 5j| 13% Apr; 20 Mar 
1% 2 l% 2 173 2 17%, 2 1% 62 2 2 5,900 | United Corporation....No par 1%3May 29} 2% Apr 4 2 Apr 3% Feb 
33g 33s] 32% 33 | 33lg 33%] 3312 335s} 33% 34 | 34%, 34%| 2,400] $3 preferred........ No par 26:2June 11 30'g Apr; 39% Aug 

! 
* Bid and asked rrices:no sales on this day. % In receivership. a Def. delivery. m Newstock. rCashsale 2 Ex-div. y Ex-rights. { Called for redemption. 



































































































































































































—Page 10 
York Stock Record—Concluded—Pag oi 
Jan. Year 
New Yor Barts of 100-Share Las 

STOCKS of 100- hest 
Volume 151 NT | Sales NEW YORK - Htohest a an 
R SHARE, NOT PER CE ~ EXCHANGE Lowest $ ver sharel$ per Mar 

S—PE. : ida t share 7\g 
LOW AND HIGH GALE PRICE Wetey  Tiwetey ) | Trtien | — Par! * SuMay 28\ Tq Ape i dis Deol 5% Feb 
July 29 | July 90 | “Judy 3 | Aw. hare | Shares Drug Ine. ----n---:5)  SuMay 38 65'2Mar i4|| 541 Deo “ie Sept 
—— | July 29 | July hare § per share | § per sharé | 500 Valted Dyewood Corp...--10) 2 ieee etl “Be den ae Apr 35te pms 
d hare | $ per s *414 438 - 273 —~ -_——oeeeen 5 27g May 22} 35 Jan Apr) 95 

share $ pers 43g) 41g 43g *27%, «3 2% 45 220 ited Electric Coal Cos_..- 251gMay 857% Jan 3|| 6213 r| 15 Nov 
$ per share oa aig 44 an S| oe 39% *39 4 | 1,500 Uni & Fdy---.-.-..- 60 Ma, 21 Jan 6) 11 AD 1174 June 

oo, 3°| om 3°) om 3 0 40% 39% 4 700 | United Eng S7"No par| WOtgMay 22| 16 24|| 110 Sept Sept 

234 41 4 4 4 2912 ted Fruit Co_... 10! 11714 Feb Ap7| 14 

*2% «63 | le 4012 #4013 4 4 | 2912' *29 2,200 | Uni Improv’t..No par 107'sJune 6 Mar 12 D Sept 

*40 4012 = 3% 4 le] 29% 2912 *29 6414, 63% 64 8.600 | United Gee pee 0 par 6 June 10 t% Apr 10 3% Aug 11. Jan 
"3% 864 - 29%, *29 29 2 3%, 64%, 64 | 11% 12 1,000} $5 erred . - - uIncvtcl May 21| 7! 3 Mar - .. 

291 a I, 64 6334 11% 12 1137 ’ Mer & Man 10} 3 7ig Jan ne| 871 
#29 =. 2935 64 | 637% 11% 12 | 37% #11314 1°pee | Caneel tae Beane Tae v6 1. May 25 11)| 75 Ju 14 Sept 
6353 12 8 113% 113% 912) 1, nited Pa par| 3 97 May Mar| 17% 

*641g 6412 11% 12! 12 34! 113%, 113% eo % MS © 1,500 | U Secur...No 80 Jan 15 Apriij| 5 14 Sept 

12 12 | —_ tt a a | eat 4a] | '200| UB Fone -..-No par ne Ee Jan 
131 113% 934 2 40 43% 453 first preferred 100) 5 May 10% Jan Sept} 113 

ae Mah ae ig, 3% 3% of’, ort --| $6 nv pref. lgMay 22 25]| 65% Sep Mar 
3% “ *4 83 | ---- 8 Distrin Corp eo me ond fe Sept] 180 

#3: Big 4 | Big 4 | 4 433 7 | *7 31 20/0 amma 50 June 21gMay 14|| 149% 7% July 
ais 4 4) 4 . 83 | *78 ul *7ig Ste 700 | U S Freig paceceseces ane ee “oem a oe tee 
3% 4 | (3% 4 "78 83 ol sete a, hu Sn. chil 2. Us Gypsum Co pone ...100 a 31 age: Mar 11) 33, rio 308, Bent 

*78 71474 1 7%] 8 8ig 412 65 ® 132 60 ftman Mach Corp. 2512 July 28 Apr 25 . 10'2 Sept 
6° 7 isos wiki 96 l7sis 1757178. (*17810 18 oy Wibeed bd 2 -—}-~ 1 e "SteMay 2i! “7% Apeasil ‘sik Juty 14 Sept 
*6 7% 4 62 | 621, *175 17812 175 % 53% Aig a 544 % con leohol. No par IgMay 21! 75g 5% Aug| 1514 

| 61% 17812 *17 4 (4% 33 | ---- Industrial A 312M Apr 23] 67 Oct 

*6llz 62 | 75 182 *175 - 4% 435 le 33 | *271g 200 | U Deocaces ae May 21) 12% 4 Apr Mar 

“175 182, #175, 3% «94 ~~ lg *27lg 35 *27ie 19 | *18 19 100 | U 8 Leather cl A..No par| 6 May 21} 74 May 4|| 32% Sept] 49 July 
#37 41g on 8 30 *27 32 18% 18% *18 453 *4 453 400 Partic & conv poune:4 ++ A j 11] 38!g Jan 1] 3ilg Oct 37's Mar 

c17%, 18% *17% 18% *18 Mal “a “*. “* oe ee Be iy ~~ Ree o7issune 14] 39° Apr a sit a on oe 

"17% 18% “4° 44 84455 7g 74) 7 = Tig *48 5934 U 8 Pipe & Foundry. _- ---10] 27% 3} 1% Jan 31% Apr) 52% 

934 1,400 Cara Uo... lgMay Jan 3 4 114% Nov 

*4 5 ' 7lg 7g) 8 59% *48 5 26 26 00 | U § Playing No par 21] 4153 86%. Apr t 

; +653 72 59% *48 | 26lg 2614 35 1 Realty & ‘mp... 15 May 117 April ly| 68t¢ Sep 

*653 712 #48 593%, *48 263g 2612 34 | *33 200 1U8 , ete 68!gMay 22 Jan 4 48 Ju z70 June 

50 =—50 7 2512, 26 2638 33, 33%) *33 fri 16 400 | US Rub red__.....100 \s;May 23| 65 il Jan Sept 
25le 2 34 3334 *916 16 20 | 10, ty preferred . 50) 9'4 70% Jan A 82% 

2512 25% #327 34 «| *3212 #916 3, 203g 1934 3, 1,000] 8% Re & Min.... 60 May 22 Jan 3]| 4153 Aug 1207s Sept 
*327% 34 | 7 a 20ig 207%%' 193% 83 83% 83% 200) U8 Smeltius Re & Min-—-. 42 May 21) 68% 23)| 9812 May 37le June 
*lg Sy S sen 191g 20% 8llz° 83 *49 (51 500 ferred -....-- 21) 124'4 Apr 30 Sept x Jul 

+ 18% 1912 79 | *80 *4912 51 2% 62% eel Corp.- 103'3May 39'4 Apr. 5 Oct ase 
181g 185s 78 79 79 1o| #49 505g 7g 631g 62% 1s 63,500/U088 31 July 1 14 Feb 20 39 4 Sepr 
ya oan Gs Os Gan felt 54% 53% 54s, 63,500 See wae Mites oa) “oa horsell 1% Dee 85, Mur 

48lo 4815 *61 631s. *62 HH 537% 55lo 5353 117% 11712 117% 1,100 | U 8 Tobacco eee --25) ligMay 22) 2% 24 6%, May Oct 
2” 6% , — ny, 2 75g Apr Apr} 2% 

62 62 | 51 52%! 52% 55 11712 1181 oe 321g 3214 ass 110| 7% pre 514 May 28 Apr ll 13g 64 Dec 
50%, 51t, 1614| 1167 11755 32 *32\g *423, 4312 500 | Uni ed Stockyards May 18 2ig 12 46 «Apr Sept 

"330° 32°] “31% 31a) #31 45 | 43% 43% tis “2 | “*1% Gis) _ 200 Conv pref (70). "iio par| 41. June 26 17 May iol] ‘9 Sept] 85 July 

“So 454i 44 44 “te dl “ie “1S Tiss 2 (ie i) 1.300 unten ore ean a5 45 "May 24 70 “Jan 16|| 00% Sept| 163 June 
4512 | 15g 1% 6! 61g 8 *]1 lly 8 5 400 Cyclo 45 May 59 Jan2? 78 e 
ane ae is} Mig 14) *1lg 45 | 45 4 100 | Universal "30 June 6| 112. Mara7l| 484 “Aor 1 Sept 
*6 634! 114 lig 1g! 45. 45 45 *14lg 15 --. | Universal Leaf June 5/] 112 6 1g Jan Sept 
sis ahs oa” 45 “43 e! *14 pd 252% Sete my mB Savana obit Ba at + tMay 21 19" om . rr a Sept 

* 1 1 2 * 0 ooee- June 1 

131g 141, 561g *52le 143 153 00 1 Sales.... 12 7gMay 10 40 Nov 
oa” date! oad 581g *52l2 *143 (153 82 | *77, 1 1,200 | Vadseo ecceccce May 23) 437s far 15|| 25 Abr 12 July 

133 183 7.9143 * 183 7.9143 7 168 (eo Bie wg. ae orp of Am.No par| 25 ae el atvte aoe ell 100. tens Main Dee 

*133 153 /*143 80 | *77l2 80 a! ase” sant ose” a9 Vanadium Corp of manoonint Le 2] 11712 Apr 34% Apr] 44% 
vee arlene antl ut ut out ae ay Sy ha! gt vit ceca tee a ae | te ol "E am i As 

| @121g 171, 31% *26 ‘ 7% oeeeeress an 6) F0l2 1814 Sept 
+1215 a7 om aon —Sis & (iis 1i5 112 4 is) 400 Vick Chemica’ Co... Ry---100} 56% Jan lee ee 177 Abr] 33a Sept 

29%% 29% 26 426 *112 115 Qe 4219! *42 .. | Vieks ical Works_...-. 1%May Jan 4 118 July 
26 26 | = | oe. Se ee 42%, 4212 oss Sa] *""500 | Viewer Oeees ---No par May 22) 31% Bi) 22ze Coons te Sept 

110 411g 4214 24 200 ina Chem. 1 14 118 Jan 1g July| 1 

*110 115 40 40 4112 ae, ne 24 | *23 700 | Va-Carol oocecee- 109 May 23 Apr 5| wey 

*39 42 a ---| %56 cose 3 23 | *2212 1 21g 2! 00 6% preferred - - ..-No par May 18 1512 D Fraceccoosivosnccwecs 

“23 i) same i] “ta “BS 19] 10" 10] stas 108, ino Va tron Goal & Coke Sie origo] "98 May 2 ae en oon 

*23 ; *2 21g 91g *183g 116 1 1 30 a R se gresenmener 5] 2812May Mar 1 131 Mar 
2 2 1844) *18 1914 7 117 | 116 6ig Gig 200 | Virginia Ry 2 May 23| 100 8|| 125 Mar 3 Sept 

sis’ tae *ite tan Te tel ai a el fe vulean 1 Detiontig Co. 120 June i] Mite Jan 2 115 July] 3% Sept 

*116 ' 7% ' 41 3314 *3214 33 oo) Ve 1g Inly 3 - 

*6% 712, o3git 41 | *3815 4 | 33% 33%' *321, aout 78 «78 Facee : yr May 15 ae = 5}} Siz Apr 23% July 

*3814 41 #315, 33 33 Qie *77 82l2 ms #123 “aepereese Waben ved A 514May 21 armor 9 151g Apr O8l2 July 

=” a a? lee | OE oa) Ne a a ae well System......No par pan 101 * Mar 15 * br 914 = 

*77 es 7 - *1 4 15 8 47] ---:.5 | Waldort System.-~--- June 60% Jan 

a a oe 11 “2 “oi, 7'| 67% bi! ~7 "400 | w of with “aa 't Gee tt Jan ii SOeel 30% July 
1] of | sf 5b | 20" 20%! 20° 20 | #20" 201, 500 | waleone Oo Usd N er] Wiahag 23) 26 Jan til! 0% Deel 14% Mar 
*, 2 *673 7 os 20 | *20 a “Otte 98 “"" yA ”7,800 Waik (11) Good & w v 10 June a1 9% Jan 10 Me Deo| 2% Jan 
"6% 195g 195, 98 | *94ig 37g 4g 8 we) See 4 3%4May Jan 10 44 Mar 

719 20 *93. «98 | *94 - 3%, «3%! St - 26 | *253g 26 "100 1g Co cl A2No May 16; 153 Jan 10|/ 21 6% Jan 

*93 98 #31 35, 35g se 25 2512 25% 13 *12% 13 100 | Ward Baking _No par wn 10| 251g Jan 19 31g Deo 8 July 
Sa, a3a| asi: osn| as ost 2% 12% *12%4 41g Ale Class B....... TIIIT...100] 14 23 60 Jan 8|| 36° Feb 68 D 
i Iau] ia" igs| ela i ‘tis a aang Ted A 30, May 23] 60 Jan 3 dis Apr] 134 May 

*12 41g 435 8 *1 slg 16 Warner ae A Me May 2 16]/ Gig 5% 

7 oo 5 a 1is| oe Sa ‘Sul ste Bul 2,000 td A epee A «May 16] 9 Mar 5]| 19% Apr e 
14's 155] #15, 154] #15. 15/1 36"| «20 a8] 90 ae P'ga ennvertile pret. Ne par za May 38) Sis den 3 14% “Abe| 4% Jan 

*i4ig 15 Zig 24 5 | *27 *Illg Hig 4 "300 dy & Pipe.... par| 20 May 2014 Apr 22 32% Ja 
2% 2% *27 , 35 | *27) = 3 1 lg Lig . 8 7% 18 100 | Warren F 7 Gas Lt Co.No 1314May 21 . Jan 4); 20 Sept 3% Oct 

*27 0935 *lig 11g! lig Llg *6l2 8 | *6l2 26 | *2312 2512 400 ee ee 14 May 21 =. Feb 2° 17g Apr 281g Jan 
*Ilg 11g -— a . lg 2412 *24 25 25 500 | Waukesha weweccccces t IgMay 21) 47% 16) 16 July 9 Jan 
*6 10 $236 24 222l2 = ++ 25 7 Tete 151g + tn 500 Wayne fom 4 Me os eHeeRE oe sBieMay 22 20% = 4 a a 107% Dee 

*22! 24 *15 2 14] *18l2 400 warift oe 60 ',May 12 1121g Dec 
~~ ¢ 24 15 18%, 18% 3 Oll & Sno 8 11012 Apr 5 Apr 

"Is* 1671 *14% 18 | 16 ig *18 18% 1814 Big] 27s 1,000 | Wesson recy wee BR ae Apr 9 r| 106 Dee 
iste 18%! 178, letl let "Ou, *2% Bik Sale + ed he wen A--Ne ret] Setghany 23| 118 Jan Obtg Sobel 118 teen 

“ae "Eel cae Sis] 2% 2M a te ie G2ig 63 | 2) OR oe ee 90 June 10) 108 Apr 30/| 10513 Sept 19's Deo 
234 lg °16% 17% 17° 17 *6212 66 | *6212 10012! 10012 10012 110; 7% we peperaceas 108'sMay 23) 118% ay 3)| 1512 Nov 7 

*15% 18 3° 651s! 63 63 10012 10012 *106 110 it We % pt. 100 ay 21) 23M | meee orl 365, Nov 

+ ios seen Sobte eee ees ce si 6S Lat gt my dag Te Co Ne par 100% nen? 17 ot yy: a ee ae -4 Sept 

*100 *\#106t2 110 -| 14 90% 99% 100, Nig | tose dae! i.t00 | Went ferred. ....---... 21 June 5 Jan 4 11's Sep 

*10612 110 *100'1g 1001, 100 100% 116 116 “ 17 1612 1612 " 6% pre to Supply Co...1 2%May | Apr 9 3! Apr 2 Sept 

10014 10014 *116° 116%, 116 ey 1512 16% 16% 107 | *99 107 | 1,900 | Western r* land....-.. 4igMay 18) 8% Jan 5 Ss 87 Sept 

#116. 11675 *14 15 | *15 15g °99 a 90 2814] *2814 2812 "300 bey erred........ 14May 1 1 3|| 16% Apr 371, Sept 
141g 1412 *98 104 | *98 104 28 2814 28l4 35s} 3% Bay 4% 24 Proitie 6% pret..100 14'gMay 22) 28% Jan 3}| 18's Apr 12) Sept 

*98 104 rt 28 2753 28 31g Big *3 ig 12) *4% 6 | .----- Western P) . s 21) 281g Jan 821g Apr Mar 

, 2712 ‘ 3le 2 #47, 612 ° 100 Union Telegra 1514May 8 Jan 4 145 

2714 27% *31 3le 312 #43, 6 | le *l2 16 Western ir BrakeNo par 6 May 2 11 5|| 126 May 2812 Dee 

*3 Siz) Sig 7 | “412 6 1p %e le m 18 , 2,300 estinghouse A ftg....50) 7 21) 138 Jan 101g Apr S Dee 
5 %16 : 18% 18 4,000 | Wi El & Mfg. 110 May 7%May 9 r| 39% 
“= Www me 181g 18% 17% Gots 10124 7,900 | Westinghouse El & Mtg... 60| 26 ‘Jan 20| 3 eb 13)) 15% Ap 391g Deo 
o* alt abt oa ais ise aie ain ait aia con ite ia | ket eed... ent _ 12 50 ai] 3012 Jam ail s20° Apr Oct 
7%{ 17° 17% 1 2153 211g 21% 98 100 4 yen Elec Instrum 27%May 3914 Jan July) 75 
*17 «17% 21% 21% 714 98tz *12612 133 | . Weston eee? Sol Seunaes 31 29|| 42 97 Oct 
: 21 2 971g 9714 #12612 133 7, 32t0 900 Chlor ;: 287, | 70 July 4 Aor 

21 21 93 Q94lo Q4le *12612 133 3, 31%! 317% ad 400 | Westvaco erred...... 50 May 28 Jan 30)| 7 38% Oct 

*93 94 | 9: 133 *12612 133 Siig 32 | 31% 31% #3314 34 5% Conv Ry Co..--1 May 24] 98 r 9|| 1553 Apr 80 Jan 
a 12612 , Bllg 3lle 3312 3312 35 1,400 ing & LE 1} 35's Ap Jan Oct 

#12612 133 *30 3012 30% 3314 33%, 345g! 35 ‘ 10 bad +4 v preferred... TeigMay - Apr 30}; 80 1 78 

*30 3112) *: 273 32% 33 33 | . oe 3453 : *691, 75 4% % con ---N0 pa 3%June 13) 105 5|| 45 July 1244 Mar 
— = 32% 32% 34% 3 *6912 75 71 150 ing Steel Corp 1 93% 71 Apr 1g Deo ” 

*32%, 33 3414 341s *69 «75 2 1 9712 9712 whet , + a gpeepamata 1 May 29 18 812 15% Oct 
: 3419! 341, 76 6 9712 9712 | 3,100 ferred _. 5 11g Apr Apr 
341g 34! 70 | *6812 9712 9712 5 23%, 22% 23 6% pre pret...No par 8 July 3 9) 7 7 Jan 

z2¢ 70 7 9712 2 225, 23 ‘| e933, 106 |.’ _.. nv prior ) 1; 13% Apr 31g Sept 

“68 70 | 3 712 Q9712' 9712 14} 2212 22% 120 | *93% 106 $5 co Mtg(The 88 1] 7tgMay 2 os Apr 10 8 453 Nov 
9712 9712 aaa 2173| 2214 23% 34 106 | *93% *6053 65 | -.---- ) weds rem, pained Mar 23) 11% 3 1% Aug 4% Nov 

s2lt2 2213, 21% 21% “2612 120 '| 293% yA ay Sh > 5 rete Bete C9 .-- San ee m4 gritneer 3 Ia depe| 201s Dee 

9612 120 *60%3 65 | *605s 84! *7% 8 101g} 10 ‘| 4/400 | Wh wing Mach »par| 38 Jan 247%3May 2 Aug) 414 Nov 

*60%, 65 oa 9 814 if 7, 1019 19 84 7% 868 | 1 100 | White Se ferred....No par 14%,May 22 3% Jan 11 245 > Big Feb 
“31, 9 . 4 10 10° 101g 8% 8% = 814 Sis) 5g By ’ $4 conv te ler --20) 1% May 15 Bie Apr 22 1 —_ 6% Feb 
sul Be Ol eee 3° a5’, a5” 45 '] 907° 45 ' "160 | Prior pre Ges 60-22-22 ae ee oe Te Ste des 7% Sept 

f ‘ 8 ! é f 1 & Gas oh 2 6% Apr 2% Aug 
3° gal oo Bel Bf 3135 45°) #35 al Ste Bl see | Whee and Motors.... 3 Jan 15 Apr 22 ~ oo Nov 

*5 5lg vis 45 *40 45 a 20%, *19_ - #17. 2 beg yay A cee: 10 May 21 7% 6 32 Aug Sept 
an 5 *35 = ‘ 204, 19° 1% 1% 7 21 13,700 nv preferred No par 3% 7| #70 Mar ri 115 D 

*35 86945 C 2073] 2034 *]7 2! 1 2\g 4 ” 6% co Sl scuse 45 June 1j| 10512 Ap Sept 
* *19 ie 8 3 2ig 24 41o 1.06 & Co In No par 1'4 Mar r| 31% 

*19 207s #17 2 *17s , 214 248 41» 4lo o 1.700 | Wilson RE 4 16 Jan 2/ 12 4 9 15 AD 503g Jan 
*1%g Zig) *1% 2%] 21,2 4% 4% 864i2 4 4% 4% «1, $6 preferred. pret. 100) 1 21) 27% Apr 36 Sept lg Jan 
| 2i5 2 2 453) 4! 4° os) sn" 6s ’nee El Pow 6% 10} 15%May 214 Apr 5 Apr| 23's 
2 a S -— = = 4% Ale 55 | "54 OBE Wis-onsin Dap cessecs May 18" 4214 a Se fe f° oo 
43g «45 4 4%] *4%, «= 42 *53 551g *54 n “BES ance} aaseee Woodward a Nam ite. 10 bd 21; 24%May 25] 47% July 69 Oct 
ssa, sou! se’ bel oss" be i Se tte Sl as ae | as ee penneidkile can eel ae ile otter 3812 Sept 
55% 55%' 5 “113, ....|*113_ 26% ©2612 2612 331g 335, 5,300 Worthingt’n P& oiull 55 July 25} 69 Ap Si] 33's July] 38° Sept 
113, ---. *11 a! oe oe fe S| 18% 18% 6/600 ferred A.-... 60 5| 42 May 31lg Apr 5 ier 

: 263, 263, 26% 221 331g 333 4 191 18%, 18% 7% ee Bowccsnce 29 June 4May 9 2 r| 124!3 No 

26-2614) 26% +e ER 191g, 19 = 191g "65 = =75 | -----. pref series. - 100 June 17) 54% se AD 12 
oa « 32%, 3275 5g 1953] 187% *70 = 73 - 10 pref 44% 1 39 129 Apr 75 Mar 
33 33 18: 185, 64. 74 "63 «67 convseries 1 June 10 26 3314 Mar 

181, 5x : 78 6 65 65 200 44% 0 pari 9 23; 93 Apr 18% Sept 

*18 1814 *65 75 | °65 *60 «65 | 23%, *40 #42 ) Prior p tical...N 73 May Jan 3 21% Oct 
Ta 7 : : 65 *40 42% 47 106 ht Aeronau No par ; 23| 25 11% Apr Nov 

*65 so *60 66 *60 2 4lle 41le *43 47 *4312 L 50 | Wrig Wm) Jr (Del). 15';May 19% Jan 4 Apr| 127 

*60 70 *37 Alle’ *371s a 4612 4612 *43% 104 | 102 102 800 | Wrigiey ( wne Mfg Co...-- 9%4May 21 124 Apr 23 i A Aug] 21% Jan 
40 40 °43 4612 *4412 4612 100 104 ,*100 79 79 = 7914 200 | Yale & To ck & Coach cl B..1 98 May 25 14 Apr 16 9 Apr| 56% Sept 

ona” aab | onke, tap | ao. wd a me + 1612 *16% 18 | 0) par} _6%sJune 10 4814 Jan 3/| 30 May) 92 Sept 

os Ae + al I7is| 17% 17%! 16%2 te 12 le, 13,000 pring & Wire...No par $0 ‘May 28| 93%May 10|| 74 Apr| 34 Rept 

*78!g 81 | *7 Zia] *16ig 17s] 17 ye ae 124 00 | Young 8 T....No pa May 28 2 Jan 4i| 17 22's Jan 

“iS* iael as ise) ise ane “113 ie fe e+ i vot preterred eet A. -100 12igMay 21 17% Avr || 12 Aug| “3% Sept 
12° 12tg) 12 124 |*112 124 10% lig} 103 33 | 3212 33 | 10, 54% hy Door..No par 85gMay 21 4% Apr 22 

*112 124 1 912 9%! 10° - 323%, 335s! 325, 90 #32 90 ~ 7200 | Youngst’n lo Corp....No 2 Mar 1 
O's 20%| 3012 31% 31% 90| #82 90 ists 18% 18% litt: "500 | zenith roduets Corp....-.- 

+ a oo” *75 (90 "9 181g] 18% in ii el "Se > 100 | Zonite P 
5 ‘ 71 7 4 : #2! 2 : 

sae er MO a thaiic: ia tar anos 

*10% 11 - 2: *21, 2% } tights TC 
* 214 243 21, 233 ™ calle t Ex-div v Ex 

Det. delivery Newstock + Cas 
vi 
t In recetversnip « de 
‘Bo sales »p this day 
* Bid and asked prices 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “‘and interest’’—except for income and 
week's range, unless they are the only transactions of the week, pees ponte. Sa a 


in the week in which they occur. 


The italic letters in the column headed ‘‘Interest Period”’ indicate in each case the Mon 


No account is taken of such sales in computing the range for the year 























th when the bonds mature. 

















and deferred delivery sales are disregarded in the 
f the regular weekly range are shown in a footnote 



















































































































i 3 riiheg Week's = = Friday Week's ' 
BONDS | 3 Range or Range BONDS =3| Last Range or R 
. . . ange 
N. Y. STOCK EXCHANGE ge| Sale Friday's Z Since N. Y. STOCK EXCHANGE 38 Sale Friday's 3. Since 
Week Ended Aug. 2 | Price |Bid Asked #5 = 
on g. — rice «& -) Jan. 1 Week Ended Aug. 2 =a! Price |Bid & Asked hl Jan. 1 
United States Government | Low High| No.\|Low High Low High 
Cfreasury 4}(s8.-..------ 1947-1952|A O|.-...-|119.24 119.26) 5 |1172 1216 shite Mize Bank 0348.7-- 1087 J my #11 3% con bet 10% 10% 
Treasury 48......------ 1944-1964\3 D 113.19113.19 113.20) 11//111.18115 py hay Bon + a alaagcaemmeias pares, alle gue io: 5| 
6 6 Ke asse * 957|J D)------ 19 10 5 13% 

Treasury 3%(8....------ 1946-1956 M 8 _----- \*114.5 114.9 |__._||111 16115.9 ¢Sink fund 6s rr wanes 1961|4 D *11% 13 | 105 16 

Treasury 3%s_.-------- 1941-1943'M S\___....102.12 102.15) 8||102 11 104.24 °6%s assented......----- 1961\J Dj------ *10.—Ss11_—«*|---_|| 9% 18% 

Treasury 3%8-.....----- 1943-1947'J D 108.6 |108.6 108.6 1/107 16109.30| ¢Guar sink fund 6s.-------- 1961/A O|--....| 11% 11%] 3} 1134 16 

Treasury 3(8....--.-------- 1941|F A|__---- 103.12 103.15} _9||103 12 105.17 ap —— aOR 1961/A O|__.- 10 10 7| 14 

Treasury 348......---- 1943-1945/A O|.-.--- 108.12 108.12] 14/|107 12110.1 Guar sink fund 68--------- 1962|M N|------| 11% 113 6) 11% 18 

Treasury 34(8....------ 1944-1946/A O|_.-.--|109.7 109.7 3||107.20 110.21 06s egnented........2-.-. 1962|M N\------ 10 6.10 |_so] CB 

Treasury 38. - -"1946-1949|J D}111.6 [111.4 111.7 9||108 23 112 13 | «Chilean Cons Munie 78------ 1960|M S|------ “14% «#17 | | 14 17% 

Treasury 348 771949-1952|J D|__---- |*111.27111.30]----||109 14113.10| ©76 assented......---.----- 1980|M S|------ 9% 9%| 3|| 8% 22 

Treasury 38. .- 71946-1948\7 D)------|*110 16110.20]----||108 6 111 22 | #chinese (Hukuang Ry) 63....1951|J D|------ oe é@btLm . 

‘Treasury 36. .......---- 1951-1955.M S|____- 110.16 110.16} 3/107 20 111.30 | ¢Gotogne (City) Germany 6348-1950|M S|------ #1514 227] 12% 15% 

a7 B68. cccccccce 1955-1960|M 8) 107.28,107.26 107.28) 31/|104 20109 16 | Colombia (Republic p= i corm ah SRT | _ 

peary BMS. « cencesqs 1945-1947|M r° a 108.22 108.22 3|/106 20 109.26} 6s of 1928.----.----- Oct 1961/A O| 25%] 234 25%) 34|| 15% 34% 
easury 2%s8....-.-.-- 1948-1951|M S|_...-- 108.7 108.10|----||105 24109. 19{ 6s of 1927 Jan 1961/J J) 24%) 23 2434| 33} 15% 34 

Treasury 2%s......---- 1951-1954|/ D/____-- 107.14 107.14] 5||104.16 108.30 | ¢Colombia Mtge Bank 6%48__.1947|4 O +2014 27 |...-|| 20 265% 

Treasury 2%s8......-.-- 1956-1959|M S|______|*106.22 106 .26|_--.||103 24 108.12 | ¢sinking fund 7s of 1926....1946|M N ““20%| 20% 20%| 1|| 20% 27% 

Treasury 2%8--....-.-- 1958-1963\/ D|106.15/106.13 106.15] 14|/103 13 108 Sinking fund 7s of 1927..--1947|F A 20% 20%| 11 20% 20% 

Treasury 2%s....-.--.- 1960-1966|J D|106.16|106.14 106.16] 17||103.151081 | Copenhagen (City) 5e....---- epee 2414 244] oil 16 62 

TRORUT B76. < coccccccecess 1946|J_ Dj....-- *108.4 108.8 |----||/106 18 109.13 ey gold ‘tis vpn oo I 224 225 6 15% on 

ns eee ee eee re 7S iosiel 191MES STS | Gon on Testamped.1967|F 4|-....-| *70 71 45% 72 

Ae eae 5. 5.1: 5. ¢ 4 7 on 7 7 70%| 7 
Bray Becta A086 IGA Sy] ce men ceenen re, aotate| | ase te] a 
ececcecese ~1955 3. 03.8 03.11 8 1017 04. § 5 
Pear tenn ISRMBN Ban tog 2 lle 2 Ma | copter aaeenaea ec] at OS) |) Bs 
CES SIE 947 __....|*104.26 104.29|--_.||102 28105.30| E “ane a. RS Ate 
Treasury 28. ....-.---.- 1948-1950|/J D}_..._. 103.13 103.17| 28/|101 13 104.24 ona foot tess ene b---- BREE 3 wate 99% ~99%;| 26 93 10134 
ic Farm Mortgage Corp— c 1084|a 8 as tS: 4 \4e external debt..........1977|J D| 53%| 53% 541,| 100|| 52 62 
eaccecece 4 ‘IN = = = = = = 7.16107.19|----|; 105 22 108 24 Sinking fund 54s_..Jan 15 esi? Ditccngul sae 103 12|} 98 104 
bb cidncnwes May 15 1944-1949 107.7 |107.7 107.7 5||105 20108.21| Public wks 54s__.June 30 1945|/ D *73'4 80 70 = 881% 
ta siidlaibnasil Jan 15 1942-1947 13 J} 104.1 104.1 104.2 3|| 103.16 105.15 | ¢Csechoslovekia (Rep of) 88...1951|4 O|....--| *5 * j4ui___|] 12. 14% 
Home Owners” Loan mi, -194 be a 03.26 103.29]----||103.9 105 2 ¢Sinking fund 8s ser B......1952|A O}------ 7 seaun oes 13% 13% 
es A_...May 1 1944-1952 16.28]106.28 107 6||105 4 108.1 ‘ 
1¢s series G. pepe 1942-1944/4 F _-----!*103.17 103 20|--__|]103 1 104.25 "oad one and 1942/0 i Tod 30% 3350 16 18% 7346 
series M_.......- 1946-1947|/J D _...-- 101.19 101.19} 13]'100.5 102.12 pnmiernal 6 4}6s achicpl Apr 15 1962 4 O 27% 26% = 27% 20] 17% 55% 
New Yerk City ery top aye Ad 5¥s..1942 M & eoee-- ~ 70 2 esis 75% 
Trans. Unification Issue— 2d series sink fund B34 ioe a A iat isd 75 |....|| 68 75 
3% Corporate stock...... -- 1980/7 D} 96 | 95% 9634| 720] 8836 97% | GumomeAdmin 640 2deer_.1961 M S|-..-.-| 70 70 ij} 65 75% 
75 75 9 
Foreign Govt. & Municipal Si4e iat sortes...--------3908 4 Ol-----"| 75 75 | 4 row 78 
; | 
Aariomcural at Mtge ge Bank (Colombta) - soGen (Clty) external a giles Hees an po 
ao EDIE 947 _.----| 20% 31 |---|] 20 28%] er 
*Gtd sink fund 6s Lalit 1948|4 0}... __. #2044 22 |_...|| 21 39° Gesoatn (hopentie of} Ter oS 1948/5 ess he Sul. ll « 53 

Ak (Ki us a (Repubife of) 78__. we dj..-.--|*.---- 42%|--- 40 «53% 

aperane Coane of Merwar] @-80819 9)----—-l*-ic-- al-all % Soqe | Spememnceteeeneetsiaa teaser 2 ieel--| (OM Ie 
*External sf 7s aes — ‘ S..% ankfort (City of) # f 6 4a. ..1953/4f S|--- - -- Srey, 19%4]----|| 94 19 
a DPD = | Mel 
external # f 7s series D....1045/) 7) 11%) 11 11% 7% 15% mused eoneed aera as B...... *45% 70 |----|| 45% ti 
eExternal s f 7s lat series. ..1957|4 2|..._-- *10% 13%|..--l| 7% 4% 73 unstamped eoeene «el I #20 || 106 109 
¢Raternal eee 8 f 7s 34 series. 1967/2 , hein 11 11 i i eee en a on 

“xternal “ es .1967|4 9}... __- 10 11% _— 

Antwerp (City) external 6a....1958|2 D|_---_- an U4 * gan | ane. 

Argentine (N 5 4s of 1930 stamped......1965|J D|------ 16 17 16|| 8% 20% 
ee ational Government)— MN 54s unstam ped ~~ 1965 *12% 15% 54% 17 
ote oe wcocccceces 1948) yl 24 74 75 23|| 7034 96%| °53<« etamp(Canadian Holder)'65|----|------| ---- ene se FR: 

8 f external 448... ----.-- 1971/M4) 6314] 63 6434] 57|| 6136 95, | ¢German Rep ext! 7s stamped ipag|A O| 21. | 20 21 | Sil] 10% 25% 
extl conv loan 48 Feb_...1972 56%| 561% 58%| 73|]| 54% 87% | 7s unstamped wk *714 16! 6 

Park conv loan 48 Apr_...1972 . ree 56% 59 46|| 55% 87% | German teev b Canna Gis as ; 3 ae aie s 
Sete ese dag | oe Yl ISB | coreneiom ea teeta aa] A BS] op ae 

«external g 4368 of 1928.----1956|@ N) 4135) 40% 42%) 27/) 34 aa enter ee at ie 2) 35 30 
Austrian (Govt) sf 78.____.- it, Seah 9% 10 7\| 6% 12 eink fund secured 63.......1968|F A|------| 14 -__--|---- oi rt 

ye gh pany ) Grane 6s. 104510) 4 EePer 17% 17%) 1|| 12% 20 08 part pale... .---.=18EBioone|------ oan eh eas: 7 

— ar extt Me_.....- 40/7 S|------ “40, 4534|---- 32 102% | Haiti (Repubile) s ft Ge ser A_..1952|A O|------ 71 7 1|| 70% 90 
External 30-year sf 7s_..._. 1958/4 D\---°-"| eae” 50%, 35 ion” oneideibe. sions cas Fae as A... he 163 0 17 

—— (Germany) s f 6 4a... 1960/4 . Oa “13% +415 |....|| 12. 16 etsinatore (Son Stee teal A é} contre #3014 58 ies 33% Had 

oppExternal rnal sinking fund Ge.-.1988/4 Dl... - le... 16%\_.._|| 7% 16% | Hungarian Cons Muntetpal Loan — ss. we Foe 
as = external 86.---1941|7 D\'i4%4| i314 1435| 38|| 104 23% | $7 Mesecuredstg 1945|3 J|----- 6% «3 1 5% 10% 
sExternal s f 6348 of 1926_-- 1957 11%| 11% 12 | 5O|| 8% 18!| 7ssecuredefg...........- 3 Fr] 96% =| 98% 6 
ee sf 648 of 1927---1957/) 11%| 11% 12 | 61|| 8% 18% | Hungarian Land M inet 7340-1961 MN\_.__-. *e% #28 (|... 2 2” 

menor gennnnss teeta] 33 | iP | Hal 8 ges | carer aed ere nia gL | aad att al] a8 ad 

Sinking fund gold 6e= 22222219685 | a 4848 3|| 33 78 tngary 754s ext at 6340 t0...1970)7 4|------ at ee —_ 
*Budapest’ On W660 3 DIeo*-" *42e-ze- _...!| 42. 87% ' Irth Free State exti « f 5e..._. 960|M N’__._-- 45% 45% «4 
Buenos = Mae <a *746 = 8Y4|--..|| 496 1096 | Healy Citingdom of ext 7a. -__. 1951/3 Di 46%) (46% 47%| 37 
nsortium . — *25 40 beacace 
won stamped oo -----1061|M 8... 65 65 1|| 65 65 | Itallan Public Utley ext Pen--19631 3] 27%| 26% 28 i6 
Refunding 01 One eccecce FA 43% 46 34|| 38% 65% | Japanese Govt 30-yr sf 6348...1954|F A) 83%) 78% 85 56 
mate thee tants 1976 Al 4435] 44 45 | 29|| 39% 63%| Exti sinking fund 5%s_..__- “1965|MN| 63%] 60% 63%4| 18 
xter of th4 Detdes 1 SIN —r 44% 45% 4|} 41 66 osugosiavia (state Mas Bh) Te 196714 O} 10%} 10% 10%) 15 
8% e ote ene, ----- seoai Asie 4944 4954] 2|| 40 67% | @Letpzig (Germany) st 78-- -.. Bape Bl......] «-.2- «-<-- — 
Bulgaria (Kinetom of) oo > % 31% 31% 2|| 31 45% | *Lower Austria (Province) 7s 1950|J D|_.----| ----- ----- anon 

Secured ¢ f 7a_.........__. I i *10 i2%}__.- 8 4 oM ( ; 

*Stabilisation loan 7}4s-.__- 1968'M Ny} 11% «11% 9% 15 Mendosa (Prov) 4s read 9pés.--.2008TS = es om” o- . Bey 83 aos 

Canada (Dom of 30-yr 4s....1960]4 0} 307%] 80 807%] 2s|| 69 101% tahoe ciamesd pened... 943/MN|__.-- oe % 1% 
ean Wiles 1952|M@ N) 903s] 8954 9034] 55)! 83 107, | *Mexico (US) exti Se of 1899 £. 1945/0 = eer nee 1 
io vens 31f8-------- Aug 15 1945) 4)-....- si 81%) 35 73 oe *Assenting 5s of 1899. .....-1945/Q we -h fo % 1% 
DEE Seentenneatsoes 7 3\------ 72 4 Assenting 4s of 1904_...... 1964(J D) 13 1h 134} 20 % «1K 

CF 240. anannnnnnnn- i944) , mene "84% 8535|..._|| 78 9686 | *Amsenting 4s of 1910---.--1945)---5| .-.-- <3) ppt Sew 4% 1% 

, 20-Fear 9a-----..-2--annn- sone W177 --" 7138 nn : oy: + $°Treas 66 of "13 assent... _ 1933|J Jj-..--- “1% 8 2%/--- “M 1k 
Carisbad (City) 8s_......._. tea , 

*Cent Agric 0) aos eae oo Oe 8% 6%) 2 66 7% | Milan (City. Italy) ext! 6}4s8_..1952|4 ©} 30 29%5 30%| 8i| 23 63% 
Cham h, oo. _D 15 18 15% 18_ | Minas Geraes (State)— 

ean Keen 85 Ga-..July 18 1960/9 J} *144% #17 |.1__|| 10 19% | *Secextist 6s 1os8|M 8} 7%] 7% 8%] 75] 4% 12% 
or an. 1937 coupon on. 1960) - --- 7 9% 15 *Sec extl 8 f6s_..-....... 1005 IM 8 7 ot} 4) 129 
ean Leas of G0...Ost 18 poe po ““"3i| 10° «19 | *Montevideo (Chey) Tarn 2a2221982 (om? wr “a” 71% 
*Chile (Rep)—Extl s f 7s.....239 942|M N wooed “sane saaee Pit Wale (Sia) enti Ga." 1087 BM N}...--- “* 70 |..-;|| $0 71% 
aca 942\M N se: e Se Blo ceooe , 51 5 % 90% 
p mee que<e re: “-""|} 11) «14K | __ External sf 58......... 1958/4 O| 49 47 49 7|| 35 89 
vee ae eas SURE Ss -8 960|4 ° ‘ a a oa 20-year ee 943/F Aj 42%) 40% 49 12/} 29 97% 
sinking fund oan FA year e Se aa O44\F Aj____-- 47 48! 15 29% 97% 
Ext sinking fund 6s..Feb 1961/7 4 || 12% 17" | External eink fund 4340...2.1986|M 8! 42%] 37 © 42'i| 12|| 23% 90 
ony ext ef --------Jan ils 3 a Bes tens) Beree 0 6is0----------- 965)4 0 41 | 37 41 | 17/) 20% 80% 
oan assented_........ an 1961\/. 4 2 10% 14% Saeaieiees Denis al: 1963|P A}....-- 37% 40% ‘2 >. 4 
xt] sinking fund =. 1961\M 8 12 16% exile if ba. 1970/7 i di nceaetl 27% 27}2) o| 21% 80 
om mented... -- Sept 1961/M § "ail 10% 14% z= 
Mueraai clanking fund 6s. ..1962|4 > 124 17 | | 
pbeobmeoadadebe 1 a 
“External sinking fund 6e_--1 963 | N | 3 3 1a | } 
wnenneeeeeeee on ig'-.--|| 10% 14% } | 
| | 























For footnotes see pace 669 
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& > Bank Friday Week's 
BONDS $3 Range BONDS S| sito. & Last | Rangeor |x|  Ranve 
N. Y. STOCK EXCHANGE ze 3| Since N. Y. STOCK EXCHANGE | #§| Rating| Sale , 5s Rince 
Week Ended Aug. 2 +. QR Jan.1 Week Ended Aug. 2 —a.| Seea | Price |Bid & ASKS Jan. 1 
Foreign Govt. & Mun. (Conci) No.\Low  Hgh|| Railroad & Indus. Cos. (Cont.) Htoh| No. High 

*Nuremburg (City) extl 6a.......- 1952|F A anil 9% 19 Atl Coast L Ist cons 4s_July 1952|M 8)x bbb3)------ 69% 6| 64% 77 
4 Oriental Devel guar 6s..........-- 1953| MS 25| 54 65 General unified 4%s A_...1984|J_ Diy bb 2/------ 47%| 39] 41 62 
i, Do Pill ns enccessesnease 1958|MN 14) 49% 58 10-year coll tr 5s._.May 1 1945|M Nly bb 2)------ 69 12} 61% 76 
jj Oslo (City) s § O60 -« = owceweoo-- ISS Ao ----| 19% 75 L & N coll gold 4s_..Oct 1952|M N\y bb 2)------ 6434] 17) 55 70 

*Panama (Rep) ext! §6}44s-..-...-- 1953/J D 9614 105% || Atl & Dan Istg 4e_________- 1948\3 Jiyb 3) 33% 34 5} 28 41 

*Extl s f 5s ser A___.......... .1963| MN ----| 72% 8 Second mortgage 4s__....1948/J Jlyb 3)------ 28 2| 23% 34% 
Stamped assented.-........-. 1963 | MN 11} 50 74% || Atl Gulf & WISS coll tr 5s_.1959|J  Jiyb 70 70 18} 2% 75% 

*Ctfs of deposit (series A)__.....--_- ale ---| eecce --2-- Atlantic Refining deb 3s__..1953)M Six a 3) 107 107 18] 10234 107% 
Hi *Pernambuco (State of) 7¢_..._.... 1947|M S 13) 4% 10% || Austin & N W ist gu g 5s...1941/J Jiy bb 3)------ 98 |_...| 82 94% 

i *Peru (Rep of) external 7s___...._- 1959|M S _5| 5% 11 Baltimore & Ohio RR— 

*Nat Loan extil sf 6s Ist ser__...- 1960 '|J D 6% ‘a 4% 10% Ist mtge gold 4s ____July 1948)A Oly bb 3) 684 69 133} 56% 70% 
| _*Nat Loan extl s f 6s 2d ser_.._.. 1961/A O 6%| 35) 4% 10% Stamped modified bonds— 

| *Poland (Rep of) gold 6s........- 1940'A O 9%]|---- 8% 8% Ist mtge g (int at 4% to 

©4349 assented ............... 1958'A O 8 |---- 3% 10% Oct 1 1946) due_July 1948)A Olz bb 3] 67% 68%| 56) 55 69% 
*Stabilization loans f7s_......- 1947 A O ----| 9% 16% Ref & gen ser A (int at 1% 
©4340 assented.........ccccceee AO 4% 4 9% to Dee 1 1946) due_.1995|J Diz ccc4| 30°4 31 347) 15% 31 
External sink fund g 86_.......- 1950 J J 6 j...- 7 7% Ref & gen ser C(int at 1 1-5% 
it 44s assented............... 1963 J J 4% 1 4 7 to Dec 1 1946) due...1995|J Diz ecc4| 35% 36 139} 18 36 
i *Porto Alegre (City of) 8a......... 1961 J D 10%} 10 6 11% Ref & gen ser D (int at 1% 
A) @Extl loan 7 }4s................ 1966 J J 9 6 6% 11 to Sept 1 1946) due_.2000| V Siz ecc4] 30% 31 1202) 15% 31 

| Prague (Greater City) 7 }48-......1952 MN ---|, 11% 13 Ref & gen ser F (int at 1% 

*Prussia (Free State) ext! 6}4s..--- 1951|M 8S 2/ 12 18% to Sept 1 1946) due..1996| VY &/z ceca] 30% 31 | 382) 15% 31 
Se OS OR nconmeanenusece 952\a O 7} 11% 17% *Conv due _____. Feb 11960\/F Alz ce 3} 13 134} 293 7% 15% 
} Queensland (State) extisf7s_...... 1941|A O 5} 59 103 Pgh LE & W Va System— 
| 25-year external 6s........ -----1947|F A 6] 41% 98 Ref g 4s extended to..1951/MNly bb 3| 56% 57%| 10] 40 59% 

*Rhipe-Main-Danube 7s A_......- 1950|M S& aece] 16 21 8'west Div Ist M(int at3%% 

*Rio de Janetro (City of) 86.......- 1946|A O 7] 5% 11% to Jan 1 1947) due. .-1950 J Jizb 4) 45% 45%| 25) 32 49% 
*Exti see 6 346. .........-.....- 1953|F A 22) 4% 10% Toledo Cin Div ref 48 A_.1959|J Jiy bb 2\/------ 53 34 1] 46% 58 

Rio Grande do Sul (State of)— Bangor & Aroostook Ist ée- 1045 J J\x bbb3j------ 90 7} 89 101 
*8s ext! loan of 1921........ ---1946|/A O 20 7 13 Cs Ge 951\J Jiy bb 3)------ 60 1} 564 70 
C58 GE 6 8 Bq. « - en ncccncccccese 1968|J D 7 5% 11K 4s stamped___________. ipat lJ Jly bb 3)/------ 61 1} 54 72 
°7s exti loan of 1926........... 1966 |MN 40; 5 12 Battle Cr & Stur ist gu 38s_.1989|J Dly bb 2/------ 45 |....| 37 45 
7s municipal loan -....-...-... 1967|J D 21 7. lin Beech Creek ext ist g 349.1951 A O)}x bbb4!------ 84 .--| 72% 72% 

Rome (City) extl 6}4s_.-.-......- 1952|A O 30] 27 61 Bell Telep of Pa 5a series B..1948\J Jix aaa3| 113% 114%| 17) 112 117% 

*Roumanta (Kingdom of) 7e -..... 1950|F A -.--| 7% 12K Ist & ref 5s series C__.... 1960/A O}x aaa3} 132% 132}4| 7| 127% 135 
February 1937 coupon paid........- — ----| 7% 9 || Belvidere Del cons 3%s_...1943|J J\x aaa3|------ *105%4 ---.-- og! sebbh eee 

*Saarbruecken (City) 6s.......... 1953|J J compl atietis bihOo *Berlin City El Co deb 6%8.1951/J Dizb 1) 16% 16%) 1| 15% 19 
#| Santa Fe extls f 4s__...._........ 1964|M 8 534 80 Deb sinking tund 6350....19 FP Alz | ar 16 6} 11% 21 
| Sao Paulo (City of, Brazil)— *Debenture 66_.......__- be A Olz 15% 1} 15 16% 

*8s extl secured s f............. 1952|MN 6 5 12 *Berlin Elec Fl & Undergr 6%4s8'56\|A Olz cect} 16% 16% 1 20 
6 4s ext! secured s f_.......... 1957|MN 3 5 10% || Beth Steel 3%s conv debe. _1952/A Ojx bbb3| 107% 108 | 201) 103% 112 

San Paulo (State of)— 34s 1952 (called bonds) - ___|----|----...]------ 105416)_._8| 105532 105%16 
§°8s extl loan of 1921.....-.... 1936|\J J 6| 13% 23 Cons aie Seas F---- Te KOI Jixa 3) 105% 105%| 35) 100 106% 
*8e external ...........-.-..... 1950|J J 67; 6 18% Consol mtge 3s ser G____- 1960/7 Alxa 101% 10154} 87} 99 101% 
7s extl water loan............. 1956 |M 15 4% 12% Consol mtge 3s ser H...1965'F Aix a 3) 104% 104%| 31) 102 104% 

i so extl ry Aaa eacesesccoesce 1968|\J J = 4% a7 10036 10036 
a an oo enone enn ene 1940/A O 20% Big Sandy Ist mtge 4s. .....1944;J D!x aaa2}------ -----]---- 

eganen Beate Mtee net 7s baduipaneeengen 1945|J D ----| 12% 18 Rlaw Knox Ist mere 89487221960) \F A\x bbb3| ------ 98%4|...-; 92 99% 
Sinking fund g 6 }4s...........- 1946/3 D ----| 8% 16 Boston & Maine Ist 5s A C_.1967|M Siyb 2| 76 76 | 234) 41% 76 

Serbs Croats & Slovenes (Kingdom) Ist M 5s series II__.......- 1955|MNiyb 2) 79 79%| 79) 41% 79% 
8s secured extl................ 1 MN 11 7% 15% Ist g 4%s series JJ___.._- 1961|A Olyb 2) 76 76 69| 40% 76 
78 series B sec extl............ 1962|MN 19 7% 14% lst mtge 4s series RR__..1960|\3 Ji ...-_- 73% 73%| 219] 68 73% 

*Silesia (Prov of) extl 7s........... 1958 |J D et 5% Inc mtge 4\%s ser A_ July 1970| MN] ___._- 23% 234%) 390} 19% 23% 
°4 4s assented..........-...-.. 1958|J D oe 5% || t*Boston & N Y Air L ist 48.1955|F Alz cccl|--.---- 6%| 4 12 

*Silesian Lardowners Assn 6s...... 1947|\F A — 9 15% || Bklyn Edison cons M 3(s..1966|“ N'x aaa4| 1984 10844} 18} 105 110% 
| Sydney (City) e f 5¥4s_----.--.... 1955|F A ..--| 40% 87 ||4Bklyn Manhat Transit 4381988|M@ Niy bb 2|------| ----- ----- _.--| 83% 1031733 
| Taiwan Elec Powast 5s8_........1971|/3 J 10; 50% 63 Bklyn Union El et g 58__...1950|/F Ajx bbb3| 103 103 1| 88% 107% 
| Tokyo City 5s loan of 1912_......- 1952 |M 2} 23 41 Bklyn Un Gas Ist cons g 58..1945| N 3)|------ 112 13) 108% 113% 

External s f 5348 guar._........ 1961|A O 51] 53 62% Ist lien & ref 6s series A_.1947|M N/x bbb3) 113 113 2) 111 115% 

Uruguay eguete extl 8s....... 1946|F A a ae tu Id fe...-... J Diy bb 3) %6 96 34| 84 98% 
External s f 68..............- 1 MN ----| 44 63 lat Hen & ref 58 series B._.1957|4@ Nx bbb3| 107 107 15| 102 107% 
External s f 66............... 1964|MN ee 63 Buffalo Gen Elec 4%s B__..1981|F Aix aa 4| 1114 111%} 20) 109% 112% 
33{8-4-4 45 ($ t bonds of *37) Buff Niag Elec 3 4 series C_1967|J Dix aa 4|------|*106% ----- ..--| 107% 109 

externa! readjustment. .......1979| MN 39} 32% 65% || tBuffalo Rochester & Pgh Ry— 
3%-4-4 4s ($ bonds of °37) Stamped modified (interest 

external conversion... ......- 1979| MN 2| 33 53 at 3% to 1946) due_____ 1957|MNizb 2| 39 39}4| 168) 2534 40% 
3% -44-45198 ext! conv....... ---1978|J D 6| 31% 51% || tBurlington Cedar Rapid & Nor— 
4-414-4 4s ext! readj....-...... 1978|F A 17) 34 66% $*lst & coll 5s__....____ A Olz cc 2)------ Bikwd 3 7 
3s ext! readjustment ........- 1984\J J -_--.-| 4 56 *Certificates of deposit..... aeteh )h ER Spe BD discs 2% 64% 

Venetian Prov Mtge,Bank 7s_..... 1952\|A O ---| 25 61 Bush Terminal 1st 4s_.__..- 1952|4 Oly bb 4)------ 70 1} 65% 70 
} *Vienna (City of) 6s. ........----1952|MN 2} 8 10 Consolidated 5e__.......- 1955|\J Jiyb 2\------ 40 4| 32% 47 

Warsaw (City) external 7s........ 58\F A wank, neiiiaheudied Bush Term Bldgs 58 gu_...- 1980|A Olyb 2) 58 58 26) 46% 61 
°4 }48 assented_............---- 1958 |F A ol uf 7% || Calif-Oregon Power 46______ 1966|A Olxa_ 2)\------ 103 1} 100 106% 

|) Yokohoma (City) extl 6s.......... 196113 D 14 55% 69 Canada Sou cons gu 5s A_..1962|/A O|x bbb3/------ 73% 1} 65 85 
Canadian Nat gold 4348__..1957\J Jixaa 2) 82% 82%| 3) 72% 103% 
Bx) Bank Guaranteed gold 5¢..July 1969/3 Jixaa 2) 85 85 | 19] 75% 106% 
BONDS + Eltg. & 33 Range Guaranteed gold 5s__.Oct 1969|A O|x aa 2) 84% 844) 10) 75% 107% 
N. Y. STOCK EXCHANGE | 3 8 | Rating ES Since Guaranteed gold 58__....1970|/F A|xaa 2) 84% 85 8| 74% 107 
Week Ended Aug. 2 m=! See Jan.1 Guar gold one. -auee 15 1955\J Dix aa 2 ---- 83% 2) 72% 105% 
mee Guaranteed gold 4}48_...1956|/F Aix aa 2) 824 824 1} 72% 103% 
4} RAILROAD and INDUSTRIAL Guar gold 4 4s__._-_- Sept 1951|M S\x aa 2 ------ 81% 4| 71% 103 
COMPANIES Canadian Northern deb 6%s.1946|\J Jix aa 3 97% 97%| 16| 87 113% 
t§*Abitibi Pow & Pap let 56.1953|J Diz cc 2 11| 27% 57% || Can Pac Ry 4% deb stk perpet..|J_ Jiy bbb2) 494 49%| 15) 31 69% 
Rees Sere ae Sf 0. ~e Sly bb 1 3} 97% 104% Coll trust 44s_.....-... 1946|M Sizxa 2------ 65%| 29| 57% 89% 
Coll trust 48 of 1907...... 1947|\J Diy bb 1 1] 98% 104% 5s equip trust ctfs.....__. seats Jizan 2 94 94 10| 87% 108% 
10-year deb 44{s stamped_1946|/F Aly bb 1 1} 100 108% Coll trust gold 5s..Dec 1 1954|J Dixa 2 ------ 66 14 84 

Adriatic Elec Co ext! 7s... 1952|A Oly bb 1 — 80 Collateral trust 4448-_.._- 1960\J Jixa 2------ 58 4) 48 79 

Ala Gt Sou list cons A 58....1943|/J Dix aa 4 ---| 109 11034|| t¢Carolina Cent Ist guar 48_1949|J J)z ccc3 ------ ae lescek J 45 
lst cons 4s series B_._..- 1943|J Dixaa 4 ---| 105 108% || Caro Clinch & Ohio Ist 668 A.1952|/J Dixa 3 ------ 107 4| 102 109% 

Albany Perfor Wrap Pap 6s8..1948|A Olyb 2 o-- 5 60 Carriers & Gen Corp 5s ww_.1950|MNiyb 1 ------ 94% 7 100 % 
6s with warr assented....1948)A Olyb 2 2; 49% 61 Cart & Adir lst gu gold 46._.1981|F Alyb 3 ------ 48%|....| 40 45% 

Alb & Susq Ist guar 3 4s... ..1946|A O/x bbb3 1} 68% 87 Celotex Corp deb 4s w w..1947/J Diy bb 4 ------ 80% 2| 73% 90% 

Alleghany Corp coll trust 68.1944)F Aly bb 2 141} 69 89% || *Cent Branch U P ist g 48_.1948|J Diz ccc2 ------ 17 %|..-- 45 19% 
Coll & conv 58.......... 1949|\J Diyb 3 64 75 t*Cent of Ga Ist g 5s... Nov 1945|F Ajz ccc3 ------ lewon, Oe 3044 
*5e stamped_-__.......... 1950|4 Oly ce 2 256) 26% 47% $*Consol gold 5¢........- 1945|MNiz cc 2 ------ SIG caine 4 7% 

Allegh & West Ist gu 4s..... 1998|A Oly bb 2 ----| 59 64% Ref & gen 54s series B_.1959|A Olzc 2 ------ 9. sma 1% 3% 

Allegh Val gen guar g 48....1942)/M Six aa 2 5| 104% 107% Ref & gen 5s series C_...1959|4 Olzc 2)------ S tied 1% 3% 

Allied Stores Corp deb 4}48..1950|A Oly bbb2 ----| 99 101% ¢Chatt Div pur mon g 48..1951|J D|z ce 2|------ S j...4 6 & 
44s debentures. ........1951/F Aly bbb2 10} 89 99% *Mobile Div ist g 5 ....- 1946\J Jiz cc 2|------ T. dewse 4 4% 

Allis-Chalmers Mfg conv 48.1952|M Sixa 3 26] 106% 111 Central Foundry mtge 6s...1941|M S\y bb 2) 102%: 102%} 45) 90 102%. 

*Alpine-Montan Steel 78....1955|M Siyb 2 ---| 17% 17% Gen mortgage 5s......... 941|M Siyb 2) 85 85 3} 70 85 

Am & Foreign Pow deb 5s... MSBiyb 2 60| 46% 68% || Cent HudG&E Ist & ref 3%s'65|M 8/x aaa3}------ 109%|_...| 106 1 

Amer I G Chem conv 5 48_..1949|M N|x bbb3 90} 100% 105% || Cent Illinois Light 3}4s_...1966|4 O|x aaa4 --.--|----| 109% 111% 

Am Internat Corp conv 648.1949|J Jiyb 1 7; 91 105% || t¢Cent New Engi Ist gu 48..1961/J Jizb 2/------ 50 4 7 

Amer Telep & Teleg— t*Central of N J gen g 56...1987|J J|z ccc3}---- 14%] 13) 12 20% 
20-year vd fund 556s. e8 M Nix aaa3 531 106 109% General 4s_............ 1987|\J. Jiz ccc3)|------ 13% 7} 10% 18 
3348 debentures.......-.- 1|A Ojx aaa3 59/ 104 110% || Central N VY Power 3%8_...1962/A Ojxa 3)--.---- 107 14) 105% 110 
Ze debentures nde rere ten 1966 J Dix aaa3z 93) 1034 110% || Cens Pac Ist ref gu gold 48__1949|F Aly bb 2/------ 65 11} 57% 73% 

Am Type Founders conv deb.1950|J_ Jiy bb 3 8| 100 107 Through Short L iss gu 46.1954|A Oly bb 2)------ 63 3} 59 66 

Am Wat Wks & Elec 6sser A.1975|M Ny bbb2 11} 96 109 Guaranteed g 5¢......... F Alyb 2) 44% 5%| 73) 31% 64 

Anaconda Cop Min deb 448.1950|A O|x bbb3 13} 102 107% || Central RR & ‘hkg of Ge ba31042 MNiyb 3j)------ 54%|_.-. 51% 62% 

*Anglo-Chilean N Central Steel Ist g 6 88_._..- 1941|M N|x bbb2|- -- --- 109 |--..| 108 112% 
8 f incume deb... ........ 1967| Janly cc 2 2} 27% 41 Certain-teed Prod 544s A...1948|M BSiyb 3)------ 78 10} 65 82% 

ii Ann Arbor ist g 4s........ 1995|Q Jiy bb 1 1} 32 Champton Paper & Fi 
} Ark & Mem Br & Term 5s..1964|M 8|x bbb4 ----| 97% 99% 8 f deb 4%(s (1935 'ssue)__1950|M S)x bbb3}- ----- 104%} 22) 101% 106% 

Armour & Co (Del) 48 B_..1955|F A|x aa 2 57| 95% 104% 8 f deb 458 (1938 issue) __1 isee M S')x bbb3}------ 103% 4; 102 104% 
Ist ms f 4sser C (Del)....1957|\J Jiz aa 2 1 95 104% || Chesapeake & Ohio Ry— 

Atchison Top & Santa Fe— General gold 4s__...-.. 1992|M Sx aaa4)_----- 126% 3) 118 126% 
Genera! 4s... .......-.-- A O\xaa 2 43) 101% 107K Ref & imp mtge 3s D._1996|M N|x aaa2/ 100% 1004%| 31] 94 100% 
Adjustment gold 4s. ....- 1995 | Nov|x bbb3 ---| 77% 87% Ref & impt M 3s ser E..1996|F Ax aaa2| 100% 100%] 18} 94 10035 
Stamped 4s-............1995|M N|x bbb3 19} 76% 89 Ref & impt M 3 seer F_.1963|J D/\x aaa2| 106% 107 12] 103 inn 6 
Conv gold 4s of 1909. .... 1955|J Dix aa 1} 92 96% Potts Creek Br Ist 4e_...1946|J J|z aaa2/....--] ...-- ----- ----| 109 109 
Conv 4s of 1905. -........1955|J D/x aa 1] 90% 97% R & A Div Ist con g 48._.1989|J J\x aaa3}__..--|*155% ----- - peens tiers 
Conv gold 4s of 1910-...- 1960|J Dix aa posal . We. 7a 2d consol gold 48... ..- 1980/J Jiz aaa3|....--|*102 ----- — 
Conv deb 4s. -.-.-.-..- 1948)J Dix aa 36} 100 105% Warm Spring V Ist g 58..1941|M@ Sx aaa2).----- -----|---=| e-ges er-=- 
Rocky Mtn Div Ist 48 -..1965)J Jix aa 3} 99 100% || *Chic & Alton RR ref g 38..1949|A O|z ccc3}-_---- 11%| 3) 7% 16% 
Trans-Con Short L Ist 4s..1958/J Jix aa ----| 108 110% || Chie Burl & Q—III Div 34e_1049|J Jixaa 2) 95 95%| 23) 90% 98 
Cal-Ariz ist & ref 44s A_.1962/M Six a 1] 104% 109% I'inois Division 4s. .._..- 1949/)  Jix aa 2/------ 100 25) 93% 102% 

At! Knox & Nor Ist g 56__-.-. 1946|J Dix aa wos] See ae Cs ih ana 1958|\M Sixa 2/__---- 89%} 12 93 

Atl & Char! A L Ist 44s A..1944|J  J\x bbb3 4; 92 97 Ist & ref 4s series B__..1977|F A/\x bbb3|_.__-- 80 32 71 84% 
lst 30-year 5s series B_...1944|J  J\x bbb3 4| 93 99% let & ref 5e series A__.... 1971|F Alix bbb3) 85% 86% 7) 75 90 



































~~ For footnotes see page 669 








Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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Bond Record—Continued— Page 3 bie #9 
BONDS | i FE ed ny Week's g. 3, 1940 
N. Y. STOCK EXCHANGE : : Ranye or Range Sy; Bank Friday Week's 
Week Ended Aug. 2 | BS | Rating | Sale | Fridays 3 Stnce Bones : Eig. &| Last | Range or Rang 
—— twos hE Dd — an 2 Jon. 1 ae Sy 5 ae #! Rating| Sate | ae 2s Since 
road & Indus. Cos. (Con : Seen | Price Bid & Ask) au Jan. 1 
t$*Chicago & East Ill st 66. 103414 Orb Low  ,High\ No \Low High || Ralltread | Wo 
3°Chic & EF Ill Ry gen 6s....1951|M Niz c 2 on eaee 122% 122% 4,117 122% || Del — v3 indus. Cos. (Cont.) High| No |Low H 
canCertitientes of depot Mis ccet! 1456] 184 14%1 3 te” ion “ta J. heehee: (EE pe een s10734 =~ - enor 108 
foChieago Greet Weet tn ssaslaz walt SECU ------| 12% 144] 22] 10” 205611 iat morenge 4i40------- 199814 oo 2... se, ONi----| Se ae 
seCaseape Grens West lat 40. 1960/M Siz ces) 27%) 27 + Te 100 steDee & R G Ist cons g 48-1936) J ils ceel| 7% ae “"71g) 15 108 +4 109 % 

Refunding ¢ $a series B..1947 z ccc3)_.__.- 16 16 3| 12 onsol gold 4 is. .-.--- 1936|J J\z cccl|------ 9? i 11% 

Refunding 4 series Cnn 1947/3 , > Ra ee Sah, sp |] eects Gooel to plas Pals aag3|---2-- wise 2 [occ] Th "8g 

es 5s series A----. 1966|\M Niz cc 2). 64 A\----| 12% 18 Zz es *1 3 Pane) 

“Ist & gen 6s ser B..May 1966 a4 : red 3 " : 6% e 384 1054 gor ne Ett Doses de one sores “ie Ses ° 5 6 “41 : 
Chie Ind & Sou 50-year 4s_.1956|/ Jly bb 2|____.. 5 6 4 3% 103% || 1*Des Plains Val 1 4s ctfs 1935|J Jiz cc 2|------ #3 34 5%|_- 4 5 
ay hy > wh sarea— |; |; 60 = 60 1 62 || Detroit Edison 4 es > “_ +244 M Sis cec2|------ NE sean ““""] 49% 50 

- 4 we zeae $i------ 1 “9 
ates kia ie a Sea 22 22%] 29] 15% 28 strolt Edison 440 ser D-- 12611. Giz an 3] 10934| 10036 ises¢l gel sept ante 

Gen 4s wert J diz cccd)_____- a7)06 60 % || _ Gen & ret mtge 3 4s ser G_1966|/M il + 9%| 59) 109% 111% 

cGen 4340 series E May 1 1980/3 3[s cecs|_--- 2. Soi oe ee ee oe ne eee eee ee tao 48. |---| 3038 ‘40 

Gen 4% series F_May 1 1989/3 J|z cecd)......| 23 24 2} 17 39 Second gold 4s... --. --. 1995/7 Diz cec2|--..--| 20 20 | 4 30% 40% 
agente mein pag ioe Sp cech—) Sc Bhs] the BY Berea i Be ii’"|_ Sox, or | 28) G8 aot 

Mtce ¢ 66 series A_.---- 1975|F Alzcec 3| 5 Dul Miss & I oo. = 50ST! Os enad------ *105% 106 |---| 105% 107 

Conv adj 6e...--. Jas Vso0oa Ole 2.” | 36 fol at] 2° 351 Boqueene L _meow Tel ts Be coed... 107% 1077%|----| 10534 10886 

ware” 1 2 5 z cce2|------| 20% 21 f 
a. Western Rr i || Duquesne Light ist M 34s_.1965|J J\x aaad) 107%) 106% 10784 25 106% 109% 
sPevaiseg onan Se aor oe East Ry Mi 
“General fa oaccziicicc"IgarM Mle ecea|..\--| 13:4 Tass] 3] 10 ia East T'Va Ga Div into. 1060) Nix Bboal----— “03° 96s|--.-| 90% 98 
Gen 4%sstpd Fed inc tax 1987|M N z ccc2)____-- #1344 19 |----| 12 18% || Electri 1 (N Y) Ist cons g 68.1995|J J|x aaad|------ aa 0(ae 3 90% 95 
"| 12 18¢ || Electric Auto Lite conv 46.--1952|F Alx bbb3|------ 2 

‘Gen bantnd Fed ine tax.1987)M Ns ceed tee it lam) al ae 18 Bee ee ae" *---as ee 2... sees Car) *S lot 110 

stamped ......--.- 7|M Niz ccc2|_____- 4 934 || Se stamped............ 1965/4 Oly bb 2|------ % 659 ---- 

Serta tenn. taas t 1936|M N|z cce2|-- "13 -sgscl--az] B56 sosg || sien ME lei cons ¢ 4a priort90e|7 J|x ceca] 6214 50% 95%|---| bo Be 

one eG Oe anna Many 1 Sears Diz ce a 314 45, sad 13% +t $gt consol gen lien g 48. ..1996/J ie o0'3 25% 2434 2584 53| 1734 See 

sist & ret 4148 GC. May 1203719 Diz ce 2} 8%| 8 84 “6 8 Jonv 48 series A-...---- 1953|4 Olz cect|-- 205% 208 74 = 

*Conv 4%s8 series A o40iIMNiz c 2 8% 8% 8%| 20 5% Hy ° Series B.............1953|4 Olz cccl 20%| 203 aaae 2} 13% 26 

19eChicago Raltwaye ist be etpd p> = 8 1% 2 | 23] 1% a) Me yah L 7772 1953/4 Olz 20 4 20%) I] 14 26 
§ Ref & tm ccel 4%] 20% 20%] 2) 18 
sect, 140,209, part pd.1027/P Als bb 1] 47%] 44 49! 42] 3634 49 shRet & imp Sa ot 107 5---lerala Oleg 3] 12 | 10% 13% He 3% 18 
Certificates of deposit. zccc2..___. 13% 13%, 39° 9 cute & Jersey Ist sf6a..1955\0 Jizb 2| 62 | 62 i“ 84 18 
s*Refunding gold 4s--——-- isaila Ole ce 11-77-27 13% 13%) 194 10%, is || on Y a Eric RR ext het 4a. ol AED I a ti Tu] 62 71¥6 
eposit._..- a ---s  eopem 4 4 y bb 2/------ * 

seBecured 446 series A--- i062 ibe 807272: By Sil 18) ay a ian Blzb 3}------| - oh: ware 

ahee of Geneds..__.|....8¢@ i”. 7 eee ele owe onan] eens ennne 

Conv g 4s... — - 3980 ok - ¢ 1)....-- 5 Hy m | +4) eee Bee 78..........1954|F Aly bb 1 * 9 
Ch St |. & New Orleans 5s_- ze 1..---- 1 i“%| 7 % nks Morse deb 4a... -1956|\J Diza 4|------ Sczaae 197 |----| OO 88 

Gold 3 48. Sue 18 1961|7 Diy bbba| ~~~ ~~ = & 6 ee ee ee ee |x bbb2|_----- “log” 103%|.22.] 100 103 

Memphis Div ist ¢ 48....19 WE icicoce’ sine "| 67 «67 nternational series..1942|M 8|x bbb2|------ *100% 103 |... 100 10% 
CnieT H & Soreastern 1st 64.1960,3_ Diy bb 3|-77--- $4535 “61 |---- Ist lien # f 58 stamped... -1942|M 8|x bbb2|--- --- 4 eS |---| Oe 

“3000'3 Bi |_| 47% 61 esos x bbb2|------ 102-10: 

Eacome guar 0....Dee 1 oa abe H tancnioad 51 54 6 a” aoe 5x Ben & ctgmoet..----- a Siz bbb2| 10334) 103% 104 & 100 10434 
ai iF fT a 64 1 SS BP len tet nates oe ae ioas¢ 108 2| "99 10434 

ee Se ae t*Fla one Tivo & Rab 3)és.. 198010 ois a 4/105 | 104% 105% 43| 103 + 

Ist mtge 3%8 ne eee poe rey 105 105 1} 103 aly ty be ~ int 4348. 1980 J Diy bb 2| 5534 335% 5D |----| 2036 60% 

34s guaranteed ----1963)J Jix aaa) 10714| 107% 109 30 107 6 1st & ref 5s series A_ 974\M 8 4) 5514 55%) 2 55% 

ios hee ed ---------1961|M S}x a8 3] 105%! 105% 7 A oe 8 oCertificates of deposit... |----|s cc hae + i or 
Chie & West Indiana con 44.1952\2 |x sand) 100%) 99% 100% 14) 9934 10084 Pome Proof of s Glov 4%s...1052) | | 4% S%)----| SH SH 
canes Co éco en D-Isla Ol =o 2 | oe ott tol s7 Obie cet pe ss de ie glia ame ss 24 3 

aan =e anne = 3|4 O ae 0| 87 95 *Proo ee 
eee carcsklald Site Ht |) HM Bul neecetbenaes tania MMee Aoomnn-] 2 Ma Bye 
a, Alx aaa4|__-—_—|s«i97%4 mer % 13% Fort 8t U D woes [-ee-1B ..--]------ % i i ‘ 

Ist mtge 3 4s 2 xaaad) 10714 107%| 4i| 1 Co Ist g 4%s_..1941|J J 5) 1% 2h 
cath tee B)t8. ----- an —--- 7\J Dix aaad|- 05% 110% || Francisco ow zai 3)------ 101 101 5] 10017316 
Gin UnTermieteusinD.. io43|M po aappme > Miia ee 109% 111% || Sugar coll trust 60.1956|MNlyb 2|------ se 5] 1007101 

let mtge gu 5%e ser FE... saaa4) 108% 109%] 2] 10434 110% of Berg Co cons g 58 1949|J Dix aaa3|- *) 9 5% 

Clearfield & Mab Ist gu 62.21943|7 3\y Bb 2|”~-- ions, oe?) tor 41198 Er Sy alee y bb 1|------ 104% 108 "| ia] 100% 105 
mmGbantonted | .| *65 85 |----| 75 75 || *Gen Elec (Germany) A.---- 186715 + hee — +1; nate 1} 99% 108 
y— *Sink'ng fu a ccl|------ ee 
General y 4s. -----.------ 1993|J Dix bbb3| 6s | 6715 69% 21 aanstaeh a ae een. an 8 i| 30° Base 
on Wap ee series E_21977|9 J\yb- al "Sis4| 40 #92 50 fos |] Gen sotore Accept deb 334e1 981 F als anas|-- +1026 103%|-22-| 108) 107 
n Wab & M Div Ist 48_-1991/J 5i%| 50% 52%| 108} 37 64% || %* sww. 1949\3 Jiyb 3} 69%| 69% 71%) 66 
St L Div Ist coll trg 48... Jiy bb 3}... 49. «49 Georgia & Ala Ry 58_Oct 11945|J J A) 69% 71%) 66) 55% 73 
..-199°|M Nly bbb2 9 1] 43% 61% || t§*GaCaro& N zc 2|------ *9144 14 |...-| 9 
cir erin fa asa eae 8, | A inseam anegnent tel, gle seel=—] sige st hy Be 
eo za Aj---- ch (BF) lat 4a. 108613 Diz bbb3| 104 a 

sis Weneae's Seis Senne iape -w--| i He | Geer a Wy ictus 1nead Ble Bal 104 | T03>< igi “4] 100% wb 

Beries C 3 ~ J, ale aati ------ 104%, __...|----| 105% 106% Gouv & Cowegatehto let Se. 1943/7 | 4 eel as = 1] 77% 91% 

Beries D 3 MN/x aaa2)__....| -..-- ----- ~~""| 100% 109% Grand R & 1 ext lst gu g 45401941 J Jix aaa2|------ #103 10354|----| 103 104% 

Gen ore ee A FP Alzaa 2), a: Se mann] eeeee ennee Gt Cons El Pow add 1947), Diz bb 3)------| ----- Pi ei on 
Cleve Short Line J Jixaa 2) _|*102 Ne peRpEW Bopozee eres ist & gen 6 f 6348... wens ae  peege: 81 81 3) 76 96% 
Cleve Union Term gu 5348 1061/4 Ol2 bbb3l..-.- 03 105 |---<] -g5-> ~255 || Geens Northern ---- DO “Beccses 764 77%| 10| 615 88 

at series ns C8: 

into Goverieg Bigunr----1073/4 Ols bobal""7ai;| “72s 74 | isl O4  Baig|| Genera Ghwserte Be-*--tesaly dfs bwes|------| 102% Inaee| 3H) "oa 108 © 

liter ip intone x bbb3|_ 66% | 68 ; series C..- 2-2. 1973\2 Jiz bbb3| 96 14 21 i: 94 103 
Colo Fuel & Iron mene fa 1948 J Dix aaa2 “191063 55% 74% General 434s series D____ j Jn b3| 96%) 95% 96%) 49) 87 96% 

; 5s_-1943|F A|x bbb3| ~~~ ~~~ Sait i68i2 ----] 10634 108 Genera! 4 == 1878 Fie eens! 8034 85% 86%) |? 

Coto & Bouth ¢34e varies A= 0|A Olyb 3). ~~ *103'4 10434|---.] 102% 106% || General mage an enctes 1977|3 Jix bbb3| 8614] 85% 87 | 50 7688 
Me series A= 190014 N yb 3)” 9514 Le 74 4] 65 75K Gen mtge 4s series 7 G...1986/5 72 bbb3| 103%| 10245 103%| 102) 9444 105 
Columbia G & E deb 58.M 7 8 26 26 20 34% ¥ Gen mtge 3%e ‘ ¥ ~~" 1967/3 7. —s 94 ‘4 93% 9446 48 88 96% 

Sebenee ia dae Th ce MN|x bbb3| 195 | 10414 105 | 39 Green Bay & West deb cits A-.-|Febly bbb3| 78%) 75 78%| 34] 68% 80 

Debenture S6.....ADr 15 1963/4 Olx bbb3| on joax| at po? 106% Debentures ctfs B _ - ae a... *61< 64 |---| 58 61% 
Columbus é HV ist ext « 4s. soe Ole eoea| 10434) 10496 pass] sal 9734 108% Guir Mob a lst gu 4a__--1940 M Nis sea2\.....- “415 6% ----) opis 10058 

umbus & To! Ist ext 4s. _, Sees *112% or Ist 5448B__1950/4 Oly bb 4) 83 | 83 “aL an 10054 
Colum -1955\F A|x aaa4 Mm ----- ----| 112 114% Ist mtge 5s series ° ybb 4) 83 83 83 13] 7 
Golumbus Ry Fow & 1s 40--1066)M Nix en 4/7220) 100° 16% “ii 130 10056 ||. lat-@ ref Term M a eee Ts 05% 83% 
colncome den ww... Apr 1 1969 May y...-- os ® ! Cult Deaton Orn oi Socevd..r008/7 Jiyb  2)--.-.- 3514 ___--|....] 90% 90% 

eectiaeaien Co yn) me] axe aon] a) rok | Saito eee. -196i|4, Qfx bong) i6ii:] 108” ioskZ id] 90. 109K 

Conv debs 3s__._..____. Draa 4)__ 109% : Min 2 ““i949\J J a 3------ 110% 110% 8| 106% 111% 
Pay eh Se 1968)\J Jxa 3) i023 110%| 22| 106% 111% || Hocking Val Ist ae z cecl|.----- 1736 ..-.-!-- 

Gann fy & List aver dige--ivel|s 3s a0 128 | Soo3¢ *52"]."851 "Bi ‘903s || 3) ousnton eeomua dik toen, fe saea 13h 2856 EG) 

Stamped guar 4 Ks os xaa 3) *108 : eH" ousatonic Ry cons € ba. 1937 MN } 944 80% 5| 70 80% 
Conn bre Penn sheaooe: ans Sze tl lease -__-| 11536 119 || Houston Ot! 4 zb_ 2/--.--- 49% 49! 2| 40 
Guanes 1B nebd fT A....1961\F Alx aa 3) i099. 5-4 ~--"")"-""] 108% 110 || Hudson Coal fo eh 1954 M Nly bbb2 5 ae 10015 101 | 21 oes Ba 

3ic0 detent of New York— ¢ 8% 109 2| 107. 11034 || Hudson Co Gas Ist g 5a. A..1962 ycce2| 29 29 29%! 13] 22 37% 

8 i4e debentures A Oxaa 4 104 Hudson & Manhat ist Be A7~1957 P ane a 3a #12354 -----|--.-] 120, 127 

age debentures 4 Shes thiscic] 190 snes! Mme wnt etl Baas ah iol Alona a2,.] sx “ag, | G8) Saye tox 

3348 debentures zea 4) °'| 105° Telp 34s ser B. AO . % 12%] 44) 9% 16% 

1988/3 Site 106 6| 103 107 Illinois 1970 x aaead)_.__._. 111! 
ej oy be Jizan 4| 108 "| 10734 ius | 13] 10896 100% lot gold on Ig ST ae ee 
Consol Ot! conv deb ise. 78.1966|J Jizcccl|____ Ist gold 3}48___________- Ht 7 ya aes 8774) 86 874%| 5) 86 91 
3*Consol Ry non 8...1961)J D/x bbb2| i906 | 10554 106 | 14 1486 || Extended tet goid 3340.2.21951/4 Olz bobal__--_- *83 87 |....| 83 86% 
oDet n-conv deb 48 1954|J J\z ccc $ 106 65| 102 106% || 1st gold 3s ster ---- 1951 x bbb4/------ *83 86 
Sage Bn nceccecone ‘one J Jzccel|_ o1ete +4 eeee 4 19 Collateral AF °--- See 7 b s 2 ae |------ — or Boo 86% 
sely 3is eceil-~~~~ D. Bisse 18 Refu tate y a *42 au|____| 921% 48% 
j as — TT *12% 16%/----}] 11 ios Percheasd Gnas Sia ocece. 1955|M Niy bb 2)____-- 44% ton ae _ = 
er 4} 62 64%) 9) 55% 65 Collateral crust ceed fa. ye5s]M giz bb 2)------ 39% 40%] 19] 34% 45 
MN\x ae 3)_ seru tes Refunding 56... _. ~oen MNily bb 2}-..--- 411, 42 el 31%¢ 46% 
7'MN\z ae 3\------| los 1 3] 10434 10934 || 40-year (ew Py 1eeeir aly cecal a0 Sl 52 | «16) 40 «66% 
M Nis aa 3 -- 4 109%| 5) 105 110%|| Cairo Bridge gold - yccc2| 40%| 38% 41%] 78) 28% 46 
a MNixz aa 3) i072 109% 109%} 22) 106 111% Litebfield Div ist goid 38__ 1950)J Dix bbb4}-- -- - - “71% 76 70 785 
Continenta: Of! 969M V|s = 2| 108s4| 107% loss] 34 10234 10934 Louley Div & Term 3348. eS fee a. a lle oS. 
canine Shc Sieh eas 308] eee) Re | Seema a ee | a | Siw Ss 
naeee-1951/F Aliza 2) india 4 > gga beoeee ‘ Yt 
Crown Cork & Seale? 4a....1950|M Niza | 04” 10435 10434) 18 10235 108% Gold dev & Terme Se..1983/) jz bb 4)----.- = esis 
194 ->--- 2) 104 Springfield Div let« 3ika y 4 , : 5s a 
1ossle. Z|2 DbbS) 10334] 103% 103%) 5] 9054 sr || Gases Line tanta issil? ee ee ee ee 
Ipaaly Diyb 2 Bt st os 37 101 105i || 111 Cent and ant he 1951|F Alybb 3)_._--- *4716 “EB Sezad “53. 56 
J Jiyb 31 Joint 1 oe ae 

6e series B extended J DIy eceal- aes “7 20 Sa 6 ee oe ce ne --- a be 4 2) asl 44% 45%| 78! 33 50% 
piseriee B extended vo 1048---|3 Diy cee2|------| 19 3 ij] 20 46 || eliseder Steel Corp Ge----- “10481 Diy bb 2} 42) 41is 42%) 12) 0 
Del & Hudscn let & sot 40. 1968/20 Nip oo “| 10424] 104, 10496) 63) tents BEN $°ind Bloom & W let ext de. 1940) 4 ee os" ----| 193 21 

y 49 | 48% 50 48} 37% seInd & Louisville at arouse 1950|\J Jybbb2___...| 58% 59 | 5 9934 90% 
ist gu 4s_ 1986/ d,8 coc3)....-- 1015 10! 4) 8% +4 











For footnotes see page 669. 
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Volume 151 ~~ New York Bond Record—Continued - Page. 4 667 | 
Bank , Friday Week's Bank | Friday Week's 

BONDS 3} Eltg. & _ Range or : Range . < NOR EXCHANGE a Elig. & - Range of : Range | 

* * ‘K EXCHANGE Friday's 3 Since ; sToc Rating Friday’ 3 Since 

- Y week tended aug. 2 ss ‘be Price |Bid  & = Ask Jan. 1 Week Ended Aug. 2 “a| See a | Price |Bid & Ask Jan. 1 | 

| Hioh | 

Raliroad & Indus. Ces. (Cont.) Low High Low High Rallread & Indus. Cos. (Cont.) Low High) No |Low 

Ind Union Ry 3340 eerie D 1900/0 Six aaa2)------ ee 1 ----; 104 105% Corp Ist mtve 4448.._1955|/ Siz bbb4)--.---- 105% 105 4 7 10036 10634 

Industrial Rayon 4 }4s---..- 1948, J J\|x bbb2|------ 105% 105%| 12] 100 106 Metrop Ed ist 43s series D.1968| Six aa 3)------ 110% 11034 3| 5% ‘90 Il 

Inland Stee! lst mtge 3s ser F 1961/4 O|x aa 3/------ 1044 104%4| 19) 102% 104% || Metrop Wat Sew & D 5s._1950|4 O|x bbb3}__---- 4 4 ; 

Inspiration Cons Copper 48_1952|/4A Ojy bb 2)------ 93% 94 3} 89 10034 || ts¢Met W Side El (Chic) 48.1938|" Alz ddd2|__.--- 6% 3 .inces ‘9 % 

t*Interboro Rap Tran ist 581966\J Jiz bb 1}; 80%) 80 81 22; 70 81 *Mex Internat Ist 4s asstd_.1977|M Siz .___|_.---- neha M 4% 
$°10-year 68_..........- 1932\|A Olz ce 1|------ 33 33%} 22) 29 39% || ©Miag Mill Mach Ista f 7s..1956\/ Diz ccci|-_.---- ae ktenen es a far 
§*10-year conv 7% notes..1932|/M Siz bb 1/------ 77% 77% 5| 67 77% — Cons My y 14 ‘tie are M Sly bb 4 *50% 66% 

ack Lans & Sag 3 Ks_....1951|M Siy bb 4/_.---- aesth Gone . aaitiidls 

Interlake Iron conv deb 48..1947|4 Oly bb 3) 83 82 83 2} 78 90% || ist gold 3%s_........_.. MNiza 2|__---- +90 % 96 — 90 9434 

t*Int-Grt Nor ist 6s ser A. .1952'J  J/z cccl|------ 94%} 2) 7% 16% Ref & tmpt 4s series C_.1979|//. Jiy bb 3/------ 62 e3 ain bf | 

o Adjustment és eer A July 1952/A Olz ce 1/|------ *1% 14|---- 2 Mie nsol Gas 4s_..- M Sixa_ 3} 103%/ 10234 103% 1 & 08 

1st 5s series B_........- 1956|\J  Jiz cccl|------ “7 8)4|---=| 656 144% || t$¢Mid of N J Ist ext 5¢....1940)4 O}z cec2|_-.---- ,20 ? evil = 

*ist g 56 series C__.--..- 1956\J Jiz cecl|------ 7% 7% 3) 6% 14% || t§¢Mil & No Ist ext 4s___1 ieaslt ae © .. Mnondon $43 S fda HAs, 7 
Internat Hydro El deb 68...1944/A Ojyb 3) 47%4| 47% 48 63) 374% 74% *§Con ext 44s_.-.-..... 1939/J_ Diz ecc?2|_----- 14 254 wong 54 3 cl 
Int Mere Marine s f 68....-- 1941|A Oly ccc4|------ 58 60 17| 53 76% || t*Mil Spar & N W Ist gu 48.1947/¥ S)z cec3}_.---- ll 1134 1 
Internat Paper 5s ser A & B.1947|J_ Jiy bb 3) 102%/| 10234 102%] 42| 99 103% || teMilw & State Line Ist 3448 1941'J_ Jiz cec3|__---- 12 7 wong] 9350 "gas 

Ref s f 6s series A___.-.-- MSlyb 3] 10144, 100% 101%} 73] 90% 1041.5 $°Biian & 86 Louts Go etfs... 1998 MNiz ce 2/..---- 64% 6% : % 

Int Rys Cent Amer Ist 5s B.1972|M N\y bbb2|------| 73} 73 1} 73 95 *1st & ref gold 43........ 9) Sizc 2]_.---- 1% 1% : 1% Hs 
Ist lien & ref 6448.-....-- 194 947/P Aly bb 3 i 8674 8634 x = aah Ret & ext 50-yr ba ser A_1962|2 Fize 2)..---- % 

1 Jiyb 2) : 27% 4 
a - > woe PA ; b 2) 30 29% 30%] 52) 22 47% secnenrage M con g 4sintgu’3s8|J J/z cccl|-_.---- +4] oN 9 He ix | 
t*Ilowa Cent Ry Ist & ref 48_1951)/M Sjz cccl|------ 1% 1% ee 1% poise oS Reena apap: 1938|\5J Jiz ce 2}__---- 3% $% avice $x $i 
ames Frank D 53 54 | 10] 38 55 Stet Over oe lies oy eee “1g 284 1% 2% {I 
1 & Clear Ist 48.1959|J Dly bb 3)------ st series A_....1946|J_ Jiz ce 1/__---- ae 

ore Laughlin Steel 4s A1961|/4f Siy bb 3) 97% % 97%) 12) 93 97% 25-year 514s__._...___- 1949|@ Siz cc 2|__---- *1\ ah? atest 43°" A 

Kanawha & Mich Ist gu ¢ 48 1990/4 O/x bbb4|------ “an sal 33] oe BOF og ttt ret Siseeries B-...1978/% Jiybb 3) 45 | 45 45 | 2 55 «80s 

t§¢K C FtS& M Ry refg481936/A Olzb 1| 3234 32 3244| 33) 25 39% || t*Mo-Ill RR Ist 5s series A_1959|J Jizb 4/_.-.-- 77 26%| 32) 20 32% 
*Certificates of deposit....._. vol gp Ee a1 3134 : 24% Faas Mo Kan & Tex Ist gold a_. -1990 J Diy ccc2| 25%) 25% 26% 

Kan ‘ol — x bbb3 ------ uri-Kansas-Texas — 

Het & mt epber ip50ld Jiybb 3) 66 65 66 20; 50 68% Prior tien 5s ser A_....... 1962/5 Jiycec 2 153 15% 16% 4! ha 19% 
Kansas City Term Ist 4s_...1960|J J|x aaa4/------ 107% 10734) 16) 105 109 Sree ds cortes B - -...--198317 ’ oe . 13% iba 183 is} sue tone 
Karstadt (Rudolph) Inc— or lien 5 es D... 

*Ctfs oe vane rar $645) 1943]----|z cccl|------ "=" 25 |----| 138% 14% *Cum adjust 5s ser A-_Jan i907/4 Ojz cccl}_--.-- 4% 5 4) 3% 8% 

*Ctfs w w stmp (par $925) 1943 ccccce|-ecece] “10 = ene e cece] cocue 66ece 

° with w: fe eeg eae , owogl sents aimee tMissour! Pacific RR Co— 

Keith (5 F) Corp Int Garnet 1946|M Sly bb 3)------ 100 100 % 4/100 103% © ist & ref 53 series A_...1965|" Alz ccc2] 16% 15% 16%} 41 13M Hs 

Kentucky Central gold 48_..1987|J Jixa 3/------ "104 106 |----) 10446 107% *Certificates of deposit... zal. eccl|__-.-- is% “"i4l-7) e s 

Kentucky & Ind Term 4348.1961|J J|x bbb3)------ eo ----| 50 5 General 4g__........... 1975 . zcc 2/_.-..-- : % 16541 16] 1288 28% 
Eee 1961|J J/x bbb3)------ S...08 79% ----| 68 75 1st & ref 5s series F_____ 1977|@ Siz ccc2| 16 , 6 HH HS 
ctneonchinnanennded 1961|J J|x bbb3!------ *7 92%|----| 80 80 Certificates of deposit... .. ----|Z cccl|_...-- 14% “seesi"Ee Ey HH, 
44s unguaranteed_...... 1961|\J Jix bu 2/------ | *70 90 |----} 80 85 *ist & ref 58 series G____. 1978|M Niz ccc2}__..-- 15% 49 1340 3138 

Kings County E! L & P 6s...1997|A O}x aaa4)------ *150% 172 |..-.| 157 168 *Certificates of deposit... _- wit zecel) 15% 15% 544 B x Bh 

Kings Co Lighting Ist 58....1954|J Jixa 2/------ TIES. conve ----| 105% 107% *Conv gold 5 4%s_........ 1949 ° ze 2)....-- 18k 16%| 36] 12% 21% 
Ist & ref 6 4s..---------- 1954/J Jixa@ 2/------ ye ----| 107 198% *1st & ref g 5s series H....1980)4 Ojz ccec2}_-.---- R isa 3058 

Koppers Co 4s series A_.-.-- 1951;MNiza 3) 105 10444 105%| 12) 100% 106 *Certificates of deposit... -- =---|% cccl}_.-. - 4% i6ig|" "80 13% 31% 

Kresge Foundation 3% notes1950|M Siza 2/---.-. 102% 102%; 66) 101 102% ist & ref 5a series I_.___. 1981|7 Alz oot 16% Ly . : 1296 2136 

t*Kreuger & Toll secured 58— *Certificates of deposit - - . - - MN z oe <---> 71 71 1 60 79 
Uniform ctfs of deposit...1959'47 Biz .... ------ #25 3 -cne 1% 43 | t§¢Mo Pac 3d 7s ext at 4% Jul '38 zb 2|..-.-- 

| 
. L ext 58 1939|4 Oly bbb1!__---- *84 90 |..--| 80 90% || ¢Mobile & Ohio RR— 

{ ow ppd tee ee 1942/4 Oly bb 2)-.---- 85 85 1} 79% 85% Montgomery Div Ist g 58 1947)" Alz ccc2}__-.-- 25 eu ot Ou Ht) 
Coll & ref 54s series C....1953|F Alyb 2) 49 48% 49 24, 38 51% *Certificates of deposit... .. ae ecc2|__..-- Hts! 3436 22! 90° 344¢ 
Coll & ref 5s series D...1960/7 Alyb 2/-.-.--.--! 484% 49 4, 38 49% *Ref & impt 4%s_.---..- 1977|M S\z cccl - +! 3452| 193| 20 3484 
Coll tr 6s series A.......- 1942/F Alyb 2)-....-- ; 42% 42% 3} 33 44 *Certificates of deposit _--_- ----|2 cccl 4 3234 rt 5 28 (41% 
Coll tr 6s series B........ 1942/F Alyb 2)-.-.-- | 41% 42 3} 39 45 §*Secured 5% notes_.-... 1938|M Siz cect} 40% : M 40% iol 32 aan 

ee as ae ee. toa7is J ne 80 80 s| 60% 80 || mone a Malone let gue 41001 Maly b 2|-2222 o49* 53 |_---| 48% 58° Tf 

ecce ZDDDS ..-..-- 1991 ™ SFO 4).----- 
alpen iin lJ Jiybb 3.....-. *90% 93% wong Fax fo] Monongahela Ry let da ser 4 1960 MNix aa 4/__.--- *1055% 106%4|----| 103 107 
Mi 3 57-1997 o, Me Msccese 87% 87% 8 Monongahela enn 

Lausare Nitrate Oo Lad mp ony 5 Abana 19904 lx a 4] 100%] 100% 110%] 18] 108 110% 
*1st mtge income reg--..- 1975) Dec|y cccl|..---- 30% 30%4| 56) 28 39% || 68 debentures.-......... 965)> DIZ “i6i7"| 1003 10136] 105] (9545 10434 

Lehigh C & Navsf 4s A..1954|J Jiy bb 2.....-. 50 %4 4| 42 657 Montana Power Ist & ref 3%s 66 ate 4) 1 4 % 605 7150 86 
Cons sink fund 44s ser C.1954|/J Jiy bb 2).....- 4836 49%) 8] 42% 65% || Montreal Tram Ist & ref 5e..1941/5, FS dae eoee-- 96 ied ee 

Lehigh & New Eng RR 48 A_1965|/4 O}x bbb3 _....- 83 83 5} 79% Gen & ref 6 f 5s series ---1955/4 Ol; bb -<---- _"""* 7 1.7. 

Lehigh & N Y ist gu g 48....1945)M Siyb 3)...... 37 37 1 37 Gen & ref sf 58 series B_..1955 ole i|..---- S----- i ory are oes 

Lehigh Valley Coal Co— Gen & ref 8 f 44s series C.1955, ol ue 2)..---- sccer° Be rr] “6aig “BBE 

#58 stamped_.........- cooe/SB 1).....- eo ----| 37% 39 Gen & refs f 5s series D_..1955'4 plow : -"a53c| "3034 40% |""30| 349 47% 
“1st & refs f 5a....-...-- 1954|F Alzb 1)..-... . ¢ wean oe 7 wa Morris & Essex Ist gu 3}48..20003, Diy bb ‘ % ds $8i4| 15| 27°) gas 
#58 stamped_.........- 1954)----|zb 1/_..... "27% 30%).--.| 22 33% Constr M 5s series A... 1955! Niz 2| 38 = % ail esl ge% $e 
lst & refs f 5a_........- 1964|)F Alzb 1)...... *26 32 |---.| 23 29% Constr M 4s series B...1955 rg 44 : 32% BH 148 10436 109% 
58 stamped_.......... 1964/----|zb 2/...... 30 30 1; 20% 30 Mounts Cane ¢ © = © o- 19681 Mis 03 -o---- “113% 114% “"""] 999°¢ 139 

lst & refa f 5s......--. -1974|F Ajlzb 1/_..... 30 30 1} 24% 30 Mutual Fuel Gas Ist gu g 58.1947 WN © Sbb3 posses 101 101%|  1| 1004 101% 

¢58 stamped_.......... 1974|----|zb 12/...... 30 30 2 30  # Mut Un Tel gtd 68 ext at 5% 1941) N/z bbb3|____- - % 

° 0 nd 1943|J Jizb 2)___... *52% 70 |-... " 

A Nepernelt ----|3b 53 53 53 1} 49% 55% || Nash Chat & 8¢ U de ser A-.1978)F Ph Me. eeee-- m+! 65%| 8 m 109%, 
Leh Val Harbor Term gu 8..1954/F Aly bb 2/...... 34 8 ie 48 Beat heme 01 a aitou es inet M Nis a 3| 106% 106% 107 "64 103% 107% 
tLen Vai N Y Ist gu4%s...1940,J Jiz bb 2/_.___. 38% 38%! 41 30 45 Nat Distillers Prod 3s....1949|44 Siz @ 2) 104%| 10334 10434) 34) 99) 106% | 

§ assented_........... 1940|\J Jizbb 2) 40%) 39 40%} 14| 30 47 National Rys of Mexico— a o1 47 

genet Valley RR— #4 %s Jan 1914 coupon op_1957 ae oee-|------ i coe oii ani Ws 
Gen cons g 48........-.- 2003)|M Niz ccc2) 15%) 13% 15%] 29 8% 16% #4 %s July 1914 coupon on 1957/4 yb ooee|------ sgn ---- % % j 

4s assented. .......... 2003|M Niz cccl| 15 13% 15%!) 49) 8% 16% 4 43 July 1914 coupon off 1957 5 3 B w--0/------ 3 “om “*s3 Hy iif 

*General cons 4s_.....- 3)\M Niz ccc2) 16%) 14 16% 2 9 1 ¢Ase’t warr & rcts No 4o0n ih ols an-0|------ og | | 

4 4s assented_........ 003) M Nizcccl] 16%) 13% 16%\| 43 8 16% #48 April 1914 coupon on_1977 re: B wn--|------ a oe ~~. "yy | 

*General cons 56......... 3)\M Nzccc2) 17 16 7 6; 10% 19 #48 April 1914 coupon off. .1977 yA ZB ann- ------ rs me | iets “ % 

#58 assented_.........- 2003|M Niz oot 18%] 15 18%) 48 10 1936 . Be ays AT DE aly ag  ...-|------ 4 ---- 
581941|A Oly bbb3!______ *46 47%%'...- a ex prior - 

mg ~ + mletnecicdaal 1941/A Oly bbb3 eae 45% 46 9} 45% 54 §*Ass’t warr & rcts No 4 on '26 4 5 ooe-]------ “tie 1%|---- 7 as 

Lex & East Ist 50-yr 58 gu...1965|4 Ojxa 3)______ *115% 120 |..-.] 109 118 #43 April 1914 coupon on_.1951 2 = os ee ge ge ne: i Hal 

Libby MeNell & Libby 48..1955|/ J\z bbb4, 102 | 101 102 18] 99 104 ¢4s April 1914 coupon off. . 1951 BD GS wonepoonaee 4 uli? +) 4 

Liggett & Myers Tobacco eet A O\x aaa4__ 123% 123% 1} 121% aan @Ass’t warr & rctas No40n'51 t Fy eo 104 104 19] 10036 10536 
6a iebenture............. 1951|F A|x aaa4) 128%| 128% 128%] 4] 120% 131 National Steel Ist mtge 3s. ..1965 so. aa aeorer 103% 10334} 16| 102° 108% If 

Lion Oll Ref conv deb 44%s_. 1952/4 y bb : Sacco al *93 eis oo-g A. 7 Natl Supply 3%s ....... ~---1954 a 4)-...-- 

Cc nic 4s conv debs 1947|/ za 106%| 106% 106 | 
taeue halons oom 4s series A_1962|M N|x aaa3}_____ | -. ---.| 104% 104% || t¢Naugatuck RR Ist g 48_._1954 7s ~ ae ------ 019036 ----- res A tan 

Loews Inc sf deb 3 4s_...-. 1946|7 A|x aaa3) 102%4| 102% 102%] 49) 100% 105 Newark Consol Gas cons 58.1948 i +> ee #37 ig yy cara he 43% 

Lombard Elec 7s series A....1952|J Diyb = 1/_____- 40 40 9| 28% 73% || t¢New England RR guar 5s. 1945/5 7 See: 03734 “"""| 31% 43% 

Lone Star Gas 34s debs_...1953|F Ajxa 3)/______ 107 108% 3) 105 110 *Consol guar 48......... +r oa" 12614 127% "5 122 128% 

Mp new fen) te agg u . ; pbb? “inion “Oi “91%| 3 Zs oi% New Eng Tel & Tel Bs eae >) M Nix aaa2|_____- 124% 125 5| 122% 128% I} 

ni Giéaced 1949 ybbb2)__._..| 91% 91%) 3] 89. 94% /] Istg 4eserles B_.......1961)¢ N|x aaa2)__..-- 

Gage St ence scABMBAE Hewes] Sig] BENE SAL a8] Gabe $8 Tae Sanco i uae ak IE BIT ReOaL casa] 380 aya] 108 108 

. 4 Z a4 y ow —— 
és stamped......-2-.-- ies Ole, SL «SENG $ New Orl Great Nor 56 A....1983|J Jiy bb 3)__..-. 68% 68% 1} 64% 78% | 

Lort P) Co deb 7s....- 1944/A O|x aaa3} 123 122% 123 2| 120% 126% 4 5 ; 
ye ies tetiniaath adel 1)F Ajxaa 3)______ 124% 124%] 51120 129%||NO&NE Istref &imp Ye A°52) 7 fhe RB. oe R 154% i? sex 198% } 

| Loulaville Gas & Elec 3540--1908/M alx aa. 3|-~-72- 110855 10934 |---'| 108 110." || \ Tara ref Sesertes B.------1955/7 Dx bbb3| i043z| 10434 104%| 23) 10144 106% 
ville Gas & Elec Risen Tt Siewnade ----| 106 110 || + Ist &ref Ssseries G....... 
Hou ket rigs Gee ctoayat js 20 31--"<lsioo ina"[--| 108 11s | wow Orem Ferm Wk gaa ead giz ewes] $4 SM] J] ag 
& NashvilleRR— | |  j| | Jj" | ggeN O Tex & Mex n-c ine 5s 1935|A O|z cec2)__..-- R ‘ jai 

“ise &e ref Se cerles B.-----. A O}x bbb3}______ 101 101 2} 92% 102% *Certificates of deposit... -- oo’ Ss = T a HEF - 38 30% 
1st & ref 4 44s series C A O|x bbb3; 944%) 9334 94%] 20] 83 95 Ist 5e series B.......... 1954 sb “ 4 jo Ee a7 
Ist & ref 4s series D_..... A O}x bbb3|_____. *85 87%|-.-.| 78 88 *Certificates of deposit. .-.-- g + epee 330°" "35 7227] 28% 37 
lst & ref 3%(s series E.....2003|4 O}x bbb3] 84 83% 84 12] 72% 84 1st 5s series O--- Foiige 1956 B gens -<--~ ,- @- i 2 oe 
Paducah & Mem Div 48..1946/F7 A/x bbb2 *Certificates of deposit..... i? 3 eects “"35°~ “33 - 32 2| 23% 36% 
St Louis Div 2d gold 3s...1980|@ Sizxa 3 *1st 4 4s series 2 ------ 1956 > s Oe a ee 
Mob & Montg Ist g 444s..1945)M Sixa 3)_ *Certificates of deposit. .... O A\z ccc2| 33%] 33% 33% 27 40 ' 
South Ry joint Monon 48_1952|/J_ J\y bbb2 *ist 54s series A......- 1954 oo 027 32 |....| 25 381 If 
Ati Knox & Cine Div 44..1955| M Nx aaa3 *Certificates of deposit... .. _s pape *107 ccc} a ang 

*Lower Aust Hydro E!l 64s.1944|F Alz ccc: Newp & C Bdge gen gu 43.1945 > alyoo 3 “5557 56% “5833 44| 44% 62% 

McCrory Stores deb 34%8_..1955|A Ojza 2 N Y Cent RR 4s series A....1998 ‘4 oly ob 3 $3 4 r+ 4% «83 36| 74 83 

t*McKesson & Robbins d5s'50|M Siyb 2 10-year 3% sec @ f....-.. 1946/4 os 3| sas! pase 53%/ 3111 38 663 

Maine Central RR 4s ser A_1945|J Diy bb 2 Ref & impt 4s series A_.2013 4 So Ml ie Soni iss] 43 ante 
Gen mtge 434s series A-..1960/J Diyb 2 ae Sa SF See o----20aal ae Niy bb |... | 54% 57%) 84 42% 63% 

Manati Sugar 4s s f_._.Feb 1 1957; M N\y ccc2 Conv secured 34¢.... .. 1952 ae ao.” 795% 80%| 67| 68% 80% 

t*Manhat Ry (N Y) cons 48_1990|4A Ojz cccl N Y Cent & Hud River oes. eT bb 3, 92%] 92 92%| 7| 85 95 
Second 48..-.-.----2--- 2013|J Diz ce 1 Debenture 40. --3id Sige ipeelh Aly bbbal...---| 61% 62 | 3| 53% 62% 

. aa l ake & " eecese 4 

Manila Rit (South Lines) 4071950 MNiy -. e Mich Cent coll gold 3449.1998,F Aly bbb2) 57 56% 57 3) 48% 60 

t*Man G B & N W Ist 3%s_1941/J Jiz ccc2 || NY Chie & St Loute— sti oly bp 3} 65551 64% 66%| 42] 45% 6836 

Marion Steam Shovels f 68_.1947|A oF > : o rt — cceccccce i978 M Siybb 3] 56%4| 54 57 246 384 594 

mped.._----.....-.-....- sacele S  Slescesco] “We «08 hcoee] WS. SR RS Se ee So eaeasece 23 5 48) 
goMarket St Ry 7sser A April "40.Q J)z ccc3 4s omy pee | aly Hee: Drie = os 531 803 90 
eaiiatiatiel nile datas, ie ilies Syear'0% notes--.-..-.1941,A Olyb 2 8i3| 783% 81%] 388 86 
! | 
| | 
4| | | vise 





f bonds. See 4. 
For footnotes ee page 669. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and ——. Sz 
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New York Bond Record—Continued— i 5 


Aug. 3, 1940 








BONDS 
Week Ended Aug. 2 


| § 
N. Y¥. STOCK EXCHANCE |: 
{ 
| 


Interest 


P ertod 


ar 


Bank Friday 
3 | Eitg. & Las | 


| Ratin Sale 
See a | Price |\Bid & Asked 





Railroad & indus. Cos. (Cont) | 
N Y Connect Ist gu 448 A-.1953 F 


lst guar 56 series B..----- 1953 F 
N Y Dock Ist gold 48..----- 1951 F 
Conv 5% notes....------ 1947\A 
N Y Edison 38 ser D----- 1965'A 


Ist lien & ref 34s ser E...1966/A 


N Y & Erie—See Erie RR 


N Y Gas E] Lt H & Pow g 58. 1948 J 
Purchase money gold 48...1949|/7 


§*N Y & Greenwood Lake 581946, N 
N Y & Harlem gold 3 4%s----2000|/ N 
N Y Lack & West 48 ser A-..1973,|M N 
19723\| MN 
NYLE&WwC ‘oal & RR 5 8'42! MN 
oN Y LE & W Dk & Impt 581943\J J 
N Y & Long Branch gen 48. .1941|/M é 


448 series B...- -------- 


1$°N Y & N E (Bost Term) 4s '39)| 

t°N Y New Hav & Hart RR— 
*Non conv deb 48. .------ 1947)! 
@Non-conv debenture 3 4s 1947} / 
*Non-cony deb 3 48------ 1954 


*Non-conv debenture 48..1955) ] 
*Non-conyv debenture 48..1956|M N 


*Conv debenture 3 4s--...1956 
*Conv debenture 68..--.-. 1948 


§*Collateral trust 6s.-.---- 1940 


*Debenture 4s....------- 1957 
*Ist & ref 44s ser of 1927_1967 
t*Harlem R & Pt Ch Ist 48 1954 


Pacific Gas & El! 4s series G.1964 
lat & ref mtge 3%e ser H..1961 
lst & ref mtge 3 4s ser [__.1966 

§*Pac RR of Mo Ist ext g 48_ 1938 
§°2d ext gold 58 ......... 1938 

Pacific Tel & Tei 3s ser B..1966 
Ref mtge 3s series C....1966 

Paducah & Ili Ist #fg 448..1955 

Panhandle East Pipe L 4s_..1952 

Paramount Broadway Corp— 
lst M sf g 3s loan ctfs____1955 

Paramount Pictures 38 deb ‘47 

Parmelee Trans deb 68_..-_. 1944 

Pat & Passaic G & E cons 58.1949 

*Paulista Ry iste f 7s....-- 1942 

Penn Co gu 3 \s coll tr ser B.1941 
Guar 3 se trust ctfs C_...1942 
Guar 3 s trust ctfs D_...1944 
Guar 4s ser E trust ctfs.._.1952 
Gi. 26 nss aabedese 1963 

Penn-Dixie Cement Ist 6s A_1941 

Penn Glass Sand Ist M 4%s 1960 

Pa Ohio & Det Ist & ref44%8 A‘'77 
44s series B... . . .......1981 

Penna Pow & Lt 34s--.-.-.. 1969 
4%s debentures_........ 1974 

Pennsylvania RR cons g 48. .1943 
Consol gold 4g........... 1948 

4s ater! stpd dollar May 1 48 
Gen mtge 3%8 series C_..1970 


t°N Y Ont & West weg 0..se M 8/z cc 2!/------ 
CCS 40. . cn csccccess 1955|J Dizc 2)------ 
t°N Y Prov & Boston 48s....1942);A Olyb 2------ 
N Y & Putnam Ist con gu 4s_ 1993;A Olyb 2)------ 
N Y Queens E! Lt & Pow 3 4s '65|M N |x aaa4'------ 
N Y Rys prior lien 68 stamp.1958|// J|x bbb3 ------ 
N Y & Richm Gas Ist 68 A..1951|M N|x bbb3 104 Me 
N Y Steam Corp Ist 34s...1963\J Jiz aa 4) 105% 
26°N Y Susq & W Ist ref 58.1937|J Jiz cc 2'-.----- 
§°2d gold 4 4s....--.---- 1937|F Aizc 2)------ 
*General gold 5s_...----- 1940/F Ajz ce 1|------ 
*Termina! ist gold 5s...-- 1943) M Niz bb 1'------ 
N Y Telep 34s8er B_.-. ...1967/J Jix aaa4!..---- 
N Y Trap Rock Ist 68.--. -- 1946/J Diy bb 2)..---- 
6s stamped . - " -1946|...-|y bb 2{-.-.-- 
Tg°N Y West & Bost ist 44s 1946,\J Jizec 2)..---- 
Niagara Falls Power 3%s_..1966|M Sx aaa3}_____- 
Niag Lock & O Pow Ist 58 A_1955|A ae Mawes 
Niagara Share (Mo) deb 5481950/MNiyb = 1/ 10 
t§*Norf South Ist & ref 5s..1961 2@ Meee 
*Certificates of deposit......-. DO BMssdecd 
2§*Norfolk & South Ist g 58.1941|M Niz ccc2)__..-- 
Nort & W Ry Ist cons g 48s...1996|0 A\x a 
North Amer Co deb u 4s8.-...1949/F Ax a 4 106! 
Debenture 3%s8....-.---..- 1954|\F Aixa 4 105! 
Debenture 48..........-. 1959|F Aixa 4] 106% 
North Cent gen & ref 58....-. 1974|M Six aa 2}_._._- 
Gen & ref 4 4s series A....1974|M Six aa 2).____- 
tNorthern Ohio Ry— 
. ....) 3S 1945)A O\z cec3}_.___. 
@lst mtge g 5s (stamped can- 
cellation of guarantee).1945)A O|z ccc2!_____. 
*Certificates of deposit. ---- annat® BOGBcccces 
North Pacific prior lien 48... 1997 J\iz bbb2) 68% 
Gen tien ry & id g 3s Jan... 2047 Fiybb 2) 43% 
Ref & impt 4 4s series A... 2047 Jiybb 2) 48% 
Ref & impt 6s series B....2047 Jiybb 2) 60 
Ref & impt 5s series C_...2047 Jiybb 2) 53% 
Ref & impt 5e series D_...2047 Jiybb 2) 53% 
Northern States Power 3 4s_1967 Aix aa 4) 108% 
Northwestern Teleg 448 ext 1944 Jiz bbb3/_____- 
t*Og & L Cham Ist gu g 48..1948 ' | > eee 
Obio Connecting Ry ist 48..1943 S\z aaa3)______ 
Obio Edison ist mtge 48....1965,5MNixa_ 4! 10714 
DET OR. ccoseukescoas 1967 Sixa 4 109 
OD) eee 1972 Jixa 4 109! 
Oklahoma Gas & Elec ons... 1s Dixa 4) 109% 
4s debentures. ........-.- 194 Diz bbb4!______ 
Ontario Power N F ist g 56..194 Ajz aa 3)_____. 
Ontario Transmission Ist 58.1945|M Nixaa 3... 
Oregon RR & Nav con g 48. .1946/J D/x aaa2)______ 
Ore Short Line Ist cons g 58.1946 J\x aaa2 \17 
Guar stpd cons 5s......-.-. 1946 Jiz aaa2)___ 
Ore-Wash RR & Nav 48..... 1961 J|x aaa2) 106 
Otis Steel lst mtge A 4340-21962 Jiybb 2! 69 
Pacific Coast Co Ist g 58_...1946 + ho ae 
D 
D 
A 
J 
Oo 
D 


Conso! sinking fund 4 34s. .1960 


Genera! 4 4s series A..... 1965 
Genera! 5s series B 





Gen mtge 4s series E....1984 
Conv deb 3s........... 1952 


Peoples Gas L & C cons 6s. .1943 


Refunding gold 5s_......- 1947 


ri*Peoria & East Ist cons 481940 


~*~ —— of — panei 
®*Income 48......... 


pr 1990 
Peoria & Pekin Un ist Bigei974 
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For footnotes see page 669 Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and ratiag of bonds. 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 2 
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194% 110 
105 110% 


120% 126% 
113% 118% 


8 8% 

7% 17% 
54% 79 
117% 126% 


% 
102% 108% 
114 «114 
107 108% 


45 61 


40 56% 
105% 110% 
95 95 


3% 8% 
107% 108% 
105 109% 
104% 110 
101% 110 
107% 110% 
103 107 


93 105% 
108 111% 
112% 118% 
113° «119 
104 107% 

68 77 

53 


60% 
109% 113% 
108 112% 


105% 110% 
71 85 


74 75 


103% 110% 


103 4 105 


40 51% 
76 90% 
36 47 


105% 106 
102 107% 
sos Seer 
195 
88 101 
101 «+107 
96 101% 
97% 9a 
104% 110% 
100 109% 
1075 109% 
110% 115 


lit 115 
2 


M4 104% 


94 
re 110% 


754% 87K 


11036 116 
lil 117% 
56 71 


58 70% 
3% 10 
106% 110% 








Railroad & Indus. Cos. (Cont.) 
Pere Marquette ist ser A 58.1956'J 


Ist 4s series B_.---.--.-- 1956)J J y bb 3) 
lst g 4 4s series C_.------ 1980, 
Phelps Dodge conv 3%s deb.1952|J_D 
Phila Balt & Wash Ist g 48__1943)M NV 
Genera! 58 series B.....-- 1974|F A 
General g 4 4s series C___.1977,J 


Genera! 4s series D....-. 1981 
Phila Co sec 5s series A. .-- 1967 
Phila Electric Ist & ref 3 448.1967 
t*Phila & Read C & I ref 58.1973 

Ped Geb GR..cessseseace 1949 

2§*Philippine Ry Ist s f 48..1937 

*Certificates of deposit...._-.- 


Phillips Petro! conv 38_...-- 1948 
Pitts Coke & Iron conv 44s A 52 
PittsC CC &S8tL4sA-_-.-. aoe 
Series B 44s guar........ 
Series C 44s guar_.......-. 1942 
Series D 4s guar_...-..... 1945 
Series E 3s guar gold___1949 
Series F 4s guar gold_....-. 1953 
Series G 4s guar_._....-... 1957 
Series H cons guar 48_.._. 1969 
Series I cons 44s_..--..- 1963 
Series J cons guar 4 }4s___.1964 
Gen mtge 5s series A_.__- 1970 
Gen mtge 5s series B....- 1975 
Gen 48 series C_.....-. 1977 
Pitts Va & Char Ist 4s guar_1943 
Pitts & W Va Ist 4s ser A_1958 
lst mtge 4s series B__..1959 
lst mtge 4 4s series C__._1960 
Pitts Y & Ash ist 4s ser A___1948 
lst gen 5s series B_....... 1962 
lst gen 5s series C........ 1974 
lst 4 8 series D_.......- 1977 
Port Gen Elec Ist 4 4s...... 1960 
Ist 58 extended to _....__ 1950 
3*Porto Rico Am Tob conv 68 '42 
*Certificutes of deposit._..- 
©G6s stamped............. 1942 


*Certificates of deposit._.__- 


Potomac El Pow Ist M 38.1966 
Pressed Steel Car deb 5s____1951 
t*Providence Sec guar deb 48 1957 
t*Providence Term Ist 48___1956 
Public Service El & Gas 3\s 1968 

lst & ref mtge 5a__.._____ 2037 

lst & ref mtge 8a_________ 2037 


Pub Serv of Nor [1] 3%s____1968 
Purity Bakeries s f deb 58___1948 
Reading Co Jersey Cent coll 48°51 
Gen & ref 44s series A___1997 
Gen & ref 4s series B___1997 


Remington Rand deb 4s w w 56 
46 without warrants__. .1956 
Rensselaer & Saratoga 6s gu_1941 
Republic Steel Corp 4 4s ser B ‘61 
Pur mon ist M conv 5 4s_1954 
Gen mtge 4 4s series C___1956 
Revere Cop & Br Ist M 4s 1956 
*Rheinelbe Union s f 78_____ 1946 
30 assented......_.___ 1946 
*Rhine-Ruhr Water Serv 6s_1953 
*Rhine-Westphalia El) Pr 7a. pe 


1952 
*Cons mtge 68 of 1928___.1953 
*Cons mtge 68 of 1930__..1955 
Richfield Oi! Corp— 
4s 8 f conv debentures___.1952 
Richm Term Ry Ist gen 56_.1952 
*Rima Steel ists f 7e6_______ 1955 
3§*Rio Gr Junc Ist gu 58__.1939 
3§*Rio Gr West Ist g 48__.1939 
*1st con & coll trust 48 A__1949 
Roch Gas & El! 4s ser D___1977 
Gen mtge 3%s series H___ 1967 
Gen mtge 3 48 series [___. 1967 
Gen mtge 314s series J.____1969 
t$¢R I Ark & Louis Ist 4%s_1934 
*Ruhr Chemical s f 66.._._- 1948 
t*Rut-Canadian 4g stmp___1949 
t*Rutland RR 4s stmp___1941 


Saguenay Pow Ltd Ist M 4s "66 

St Jos & Grand Island Ist 48_ 1947 

St Lawr & Adir ist g 56_____ 1996 
68 199 


*§Riv & G Div Ist g 46___1933 
*Certificates of deposit. _.__ 


t¢St L Peor & N W Ist gu 54 1948 
St L Pub Serv Ist mtge 5s___1959 
St L Rocky Mt & P 5s stpd_.1955 
test se Fr pr lien 48 A___1950 


Certificates of deposit... __ 
*Con M 4s serles A_____ 1978 
*Ctfs of deposit stamped. -_._ 
t*St L 8 W Ist 4s bond ctfs_ 1989 
2d 4s inc bond ctfs__Nov 1989 
§*lst term & unifying 58. .1952 


*Gen & ref g 5a series A___1990 


St Paul & Dul Ist con g 4s__1968 
t¢St Paul E Gr Trk Ist 44s_1947 
3¢St P & K C Sh L gu 4s__1941 
St Paul Un Dep 5s guar____. 1972 


S A & Ar Pass Ist gu g 48__..1943 
San Antonio Pub Serv 48__..1963 
San Diego Consol G & E 48__1965 
Santa Fe Pres & Phen Ist 58.1942 


t*Schulco Co guar 6 4s_...- 1946 
. ,., , Sees apy 
*Guar s f 6 4s series B__. 1946 

. =e 


Scioto V & N E Ist gu 48__._1989 


tSeaboard Air Line Ry— 


§*lstg 4s unstamped_-_... 1950 
§¢4s ¢ stamped__________ 1950 
*Adjustment 56_..... Oct 1949 
§* Refunding 4s._........ 1959 

*Certificates of deposit. . ..- 
1st cons 6s series A____-.. 1945 


3§°Atil & Birm Ist gu 4s___1933 
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Week's 
Range or 
Friday's 

Bid & Asked 
Low High 
66 67% 
564% 59 
59 60 
109% 110% 
109% 109% 
*114 119 
*107% 108% 
*105 es = 
106 106% 
109% 110% 
13% 16% 

3 3% 

3% 4 
10734 108! 
99% 100 
"10016 ..-.- 
*105% 107% 
*106%% ....-. 
at - aan 
110 110 
*108% -.--- 
110 110 

*105 110 
115 115 
“ae” sehen 
106% 107% 
106 107 
99% 100 
~..). 
52 54% 
52 54% 
52 544 
"EGN86 susce 
*107% 117 
a ret 
69% 70% 
106% 106% 
89 89 
90 90% 
90 90 
90 91 
*107% ¢ 
814% 82 
*1% 4% 
ar 
ous 111% 
145 145 
ee. eceak 
108% 109 
103% 103% 
50% 51% 
68 69% 
69% 69% 
97 97% 
er «éeee 
*95 100% 
97% 99 
105% 106% 
98% 99 
162% 102% 
=: éeeae 
i! ee 
17 17 
*14%  _..- 
Teens «seed 
16% 16% 
106% 106% 
*102% 102% 
6634 10 
*26 36 
23% = =23% 
7% 7% 
#10914 a ee 
1*108% 109% 
1*105 107% 
6% 6% 
WE - .6cada 
*6% 9 

6% 6% 

75 76 
*108 110% 
*35 70 
*35 65 
57% 60 
*57% 60% 
*17% 20% 

634% 63% 
39 39 

9 9% 
8% 93 
10 103 
9% 10 
9% 10 
+) 9% 
62% 64 

. . are 
13% 14% 
8% 9 
*6644 80 
*3% 6 
5 5% 
114% 115% 
65 66 
*105% 105% 
*110% 111% 
~ sre ee 
+28 32 
*28 29% 
38% 38% 
*3814 40 
*119 125 
*9 11 
7% 8 
cneane 1% 

2% 2% 
#214 5 
4% 4% 
3% 3% 

710% 12% 
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Volume 151 New York Bond Record—Concluded—Page 6 
= Bank , Friday Week's ~ 
BONDS SSlzug. &| Lasts | Range or Range BONDS z 
N. Y. STOCK EXCHANGE | 3%| Rating| Sale Friday's 3 Since N. Y. STOCK EXCHANGE 33 
Week Ended Aug. 2 “al See a | Price Bid & Ask| & Jan.1 Week Ended Aug. 2 a 
Rallroad & indus. Cos. (Cont.) Low High| No.|Low High || Railroad & indus. Cos.(Concl.) 
t*Seaboard All Fla 6s A ctfs.1935|F Aizc 2) 2 1% = 2 3} 1% 4. || Va Elec & Pow 33s ser B_..1968|M S$ 
65 Series B certificates_..1935|F Alzec 1/------ 1% 1% 1 1% 38% || Valron Coal & Coke Ist g 5s_1949|M S 
¥ ¥ Va& Soames Ist gu &...988 Jd 
Shell Union Ol] 24s debs...1954/J Jixaa 4) 97 96% 97 79| 93% 97% let cons Se. ............. 1958|4 O 
Shinyetsu El Pow lst 6%4s_--1952|J Diyb  1/------ 62% 63 2| 55% 67 Virginian Ry 3%s series A_..1966/ 1 S|; 
*Siemens & Halske deb 6 48-1951|M S\z _.__|------ *41% --.--|----| 26 55 ?}Wabash RR Co.— 
*Silesia Elec Corp 6 %48-_---- ene 216 .sssl--2--- 15% 15% 1) 14% 18% §*lst gold 5e............ 1939| 4“ N 
Silesian-Am Corp coll tr ta. 1941 F Alyccel| 36 34% 36 3} 12% 36 ie | aS” 1939|F A 
Simmons Co deb 48-..-.---- 952/A O| sbbb2| 10034) 100 = 10034) 8) 94 102 * ist lien g term 48_~-_._- 1954/7 J 
Skelly Ol] 3s debs_....-..--.-. 1950 F A\x bbb3'---- -- 100% 101 3) 99% 101 *Det & Chic Ext Ist 58....1941/3 J 
Socony-Vacuum Oil 3s debs.1964|J J|x aaad4| 104%| 104% 10476) 48) 10234 10634|| §*Des Moines Div Ist 4s..1939|)7 J 
South & Nor Ala RR gu 58_.1963|A Olxa 3/------ PLIBMG 2 ncalence) De Ee *Omaha Div Ist g 34%s-_..1941/A O 
South Bell Tel & Tel rege A O'x aaa3------ 10754 108% 8} 104 109% *Toledo & Chic Div g 48..1941|M 8 
3s debentures_...-------- 1979|J  Jix aaa3}------ 104% 104%] 12) 101% 105% Wabash Ry ref &gen5%sA’°75\M 8 
Southern Calif Gas 44s._..1961|M S)x aaa3j ------ 108% 108% 1} 105% 108% *Ref & gen 5s series B___.- 1976\F A 
lst mtge & ref 4s_..-..--- 1965|F Aj|x aaa2| ------ 109 34 110 5) 107% 111 *Ref & gen 4 4s series C__.1978|4 O 
Southern Colo Power 68 A_.1947|J  J|x bbb3' --- --- *105 105%|.---| 101 106 *Ref & gen 5s series D___.1980|/4 O 
Southern Kraft Corp 4s_-.1946|/J D/|x bbb3) - ----- 102% 102% 97% 102% || Walker (Hiram) G & W— 
Southern Natural Gas— Convertible deb 44{s_._.- 1945\J D 
lst mtge pipe line 44s_...1951|/A O}x bbb4) ------ *105% 106%|----| 104 107% || Walworth Co Ist M 48____- 1955|A O 
So Pac coll 4s(Cent Pac coll).1949|J Diy bb 2) 39%) 28% 40 18| 30% 48% 68 debentures. _.........1955/A O 
lst 4s (Oregon Lines) A.1977|M Sly bb 2) 46% 454 47%| 70) 35 53 Warner Bros Pict 68 debs_...1948|M 8 
eS aneigsligi ies abs 1968|\M Slyb 2) 4034) 3834 40%| 119) 30 650% || t* Warren Bros Co deb6s_...1941|4 8 
GGT, ceeccdseneséou 1969|MN\iyb 2) 40 39 40%| 148) 30 50% || Warren RR Ist ref gu g3%s.2000/F A 
Gold 4%s.....-.-.------ 1981|MNiyb 2) 40 39% 40%) 126) 30 5034 || Washington Cent Ist gold 48.1948'Q M 
10-year secured 3%8----- 1946|J  Jiybb 2) 53 524% 53 41; 42% 58 Wash Term Ist gu 3 }4s_...- 1945 F A 
San Fran Term Ist 4s_...1950|/A O|x bbb2)------ 73 73%| 3) 68% 80% lst 40-year guar 48______- 945|F A 
J Westchester Ltg 5s stpd gtd_ 1950 ID 
So Pac RR Seo anf quar @0.... 28S? Jiy bb 2)/.----- 57 58 46| 62 65% Gen mtge 3}4s__......-. 1967 J D 
1st 4s stamped__.-.------ 955|3  Jiy bbbi|------} ----- eealwoss! ocees sence West Penn Power Ist 5s E_.1963,M@ 8 
Southern Ry ist cons g bar 1904 J Jixbbb3| 87% 874 88 40| 83 91% lst mtge 3 44s series I____- 1966\7 J 
Devel & gen 4s series A... A Oly bb 2} 56%) 54% 56%) 99) 42 61 West Va Pulp & Paper 3s_..1954/J D 
Devel & gen 68....-.---- 1956/A Oly bb 2) 72%) 70 72 4| 59) 5&3 73 
Devel & gen 6 4%s8-.------- 1956\|A Oly bb 2)-.-.---- 74 4 774 15} 57 8444 || Western Maryland Ist 48_...1952/A O 
Mem Div ist g 5s..----- 1996/J J\y bbb2!-_----- *75 $5 j.<0-44 JOM Be ist & ref 5 4sseries A__.__ 1977|\J J 
St Louis Div ist g 4s.---- 1951/J Jiy bbb2)-..---- 68 6 4| 63 72 West N Y & Pa gen gold 48__1943/4 O 
So’ western Bell Tel 3s B..1964|J D|x aaad)_---_-- 111% 111% 1| 108% 112 t* Western Pac Ist 56 ser A.~1986 MS 
lst & ref 3s series C____-- 968\J Jix aaad!) 105%! 105% 105% 6} 102 108% i |, 946|” 8 
t*Spokane Internat Ist g 58.1955|J_ Jiz cccl|..----| 16% 16! 2} 15 23 Western Union Teleg g 44s- 1950 MN 
{Staley (A E) Mfg Ist M 48.1946/F Ajxa 3)..__-- *103 103%|----| 108% 107% 25-year gold 5¢.._....... lJ Diyb 3 
Standard Oil N J deb t..--1981 J Dix aaa4| 104%, 104% 104%] 62) 101% 106% IN i i on sie MS8Sliyb 3 
2%s8 debenture_....----- 1953\J_ Jix aaad4) 1044) 104 10414) 147| 100% 106% || * Westphalia Un El Power 68.1953|J Jizb 1 
Studebaker Corp conv deb 68 1945|J Jiz bb 2)..._-- 94 97 9} 81 113% || West Shore Ist 4s guar______ 61/7 Jiy bb 2 
Swift & Co Ist M 3%s_----- 1950|M Nix aa 4|__-_-- 105 10534| 23) 104% 106% || _ _Registered______________ +H J Jiybb 2 45 32 47% 
Tenn Coal Iron & RR gen 58.1951\J  J\x aaa3)__---- 127 127 4| 122 128% || Wheeling & LE RR4s______ 1949|M S\x aa 3}------ 050 (dae -..| 110% 116% 
Term Assn St L Ist cons 5s..1944|F A|x aaa4|.___-- *114 115 |..--| 1114 115% || Wheeling Thine easeee--- 1808 F Alix bbb2/ 102%| 101% 102%) 64) 96% 102% 
Gen refund sf g 48_--.---- 1953/7 Jixaa 4) 110 109 110 40) 104% 111% || White Sew Mach deb 6s__.___ 940|M Nx bbb?! --- - -- *9914 102 |_._. ~ 103 
Texarkana & Ft S gu 54s A. Pras F A\x bbb3)____- *87\44 90 ---| 76% 92 t§*Wilkes-Bar & East gu 53.1942|J Diz ce 2| 12%| 12% 12%; 10 13% 
Texas Corp 38 deb_-.-.-....-- 959\|A Ox aaa3| 105%4| 104% 105%) 38) 102 106% || Wilson & Co Ist M 43 A_._.1955|J J|x bbb3} ------ 105% 105%) 26 10034 106% 
Texas & N O con gold bar 777194313 iy GO. O..-- -<)*® enone 76 nocer ae 74 Conv deb 3%s_........- 1947|A Oly bb 3)------ 100 100% 10; 96 102 
Texas & Pacific Ist gold 58..2000|J Dix a 3) 10634) 10644 10634) 13) 104% 110% || Winston-Salem 8S B Ist 48_..1960/J /|x aaa2|------ 112 112 2} 110 112 
Gen & ref 5s series B..--- 1977\|A Ojx bbb3)|____-- 67% 67% 4| 53% 72 +*Wis Cent 50-yr Ist gen 48_.1949|J Jiz ccc2| 2114) 21% 22 21] 13% 25% 
Gen & ref 5s series C..--- 1979|A O}x bbb3)____-- 66% 68 27; 53% 72 *Certificates of deposit... _- _...]z eceel}| 20%) 20% 21 30] 14 23 
Gen & ref 5s series D_..-- 1980|J D|x bbb3)__-__-- 67 67 1} 53% 72 §*Su & Du div & ter Ist 48.1936| M N/z cccl 7% 7 7%) 33 4% 10% 
Tex Pac Mo Pac Ter 5s A. ise4|M Bl @ Pitvensd *84146 90 |----| 90 97% *Certificates of deposit... __ escelt CC Ii------ *5% 8%4]---- 4% 9 
: Wisconsin Elec Power 34s..1968|A O|x aa 3| 108}4| 10844 10844) 8/ 106 110 
Third Ave Ry Ist ref 4s....1960|J Jiyb 2) 57%| 56% 57%| 46) 45 62% || Wisconsin Public Service 4s.-1961|J Dixa 4)------ 110—=—s: 110 13] 107% 110% 
*Adj income 5s-_----- Jan 1960|A Oly cecl| 19 18% 19%| 197) 114 25% || t*Wor& Conn East lst 44s_1943|J Jizc 2)------ of eer esse 9% 14 
§*Third Ave RR Ist g 58.-.1937|J Jiy fs 100 100 2} 95 100% || Youngstown Sheet & Tube— 
Tide Water Asso Oil 3448...1952|J Jixa@ 2) 10544, 105% 105%) 21) 105 107% Gear GD Ga x cacsccsece 1948|M Sixa_ 4| 103%} 103 104 52) 101% 109% 
Tokyo Elec Light Co Ltd— z lst mtge 8 f 4s ser C._.._- 1961|M N|x bbb4| 105 105 105%} 55) 101 106% 
1st 6s dollar series. ...-.-.- 1953|\J Diyb_1/__---- 55% 57%) 59) 55% 66% 
Tol & Ohio Cent ref & imp 3%s'60|/ D|x bbb3)____-- 86 87 6| 82% 89% 
Tol St Louls & West ist 4s_.1950|A Ojy bb 3)._._-- 62% 62% 5| 65% 67% 
Tol W V & Ohio 4s series C_.1942/M S\x aaa2)_____- *105%. ---- ood ‘ggmen 6en0e 4 7 
Toronto Ham & Buff Istg4s.1946\J T/xa 4)__._-- ne 99 |...-| 98 99% 
Trenton G & El Ist g 58. --1949/M Six saad sii 12134 121 46 1 121% 125 
Tri-Cont Corp 5s conv deb A.1953|/J Jijy bb I) __.--. \*105% 6 4%} .--- 
*Tyrol Hydro-El Pow 7%s.-1955|MNizb_ 1/____-. *12 30 |_...| 14% 14% ——_ \ transacted during the current week and not Included in the year y range 
Guar sec @ f 7..-.------ 1952\)F Ajzcccl| ____- *12 oséeulaeues Caen ae 
r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
Ujigawa Elec Powers f7s...1945|M Siyb 1) 99 98% 99% 7; 80 99% || transaction during current week. Odd lot sale, no included to year’s range, 
Union Electric (Mo) 3%s8-_..1962|J  Jix aa 3) 10734) 107% 107%/| 11) 105% 109 
t§*Union Elev Ry (Chic) 58.1945)A Ojz cccl|_____- 7. sewed perme 8 § Negotlability impaired by maturity. t+ The price represented is the dollar quota- 
Union Oil of Calif 6s series A_1942/F A/|x aaad)____-_ *109% 109%|_._.| 109% 113% tion “per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
3s debentures_........--- 1959|F Aix aa 3/ 102%4| 10234 102%) 24] 100% 104 || $4.8484. 
mn Pac RR— — = 
One & land grant 4s._-.... 1947\J | J\x aaa3) 113%) 113 113%} 19,110 115 nal she Sees is a list of the New York Stock Exchange bond IssuesJwhich have 
eer 1970\A Ojxaa 3}__....| 97% 98 59| 92% 99% m called in their entirety: 
34-year 3 48 deb ‘2 Brooklyn-Manhattan Transit 434s 1966, Aug. 2 at 103. 
36-year 3140 debenture...1971/M Nix ee 2) .--- «=| oi 98%4| 5) 9234 99% || General Motors Accept 34s 1951, Aug. 6 at 103. 
Ref mtge 34s ser A__---- 1980|/ D/x aaa3| 102%) 102% 102% 2} 102% 102% Staley (A. E.) Mfg ,- 1946, Aug. 5 at 103 
United Biscuit 34s debs . -.1955 AOxa 3} 106 105% 106 30} 104% 106 y - & . , Aug. 0 @ . 
United Cigar-Whelan Sts §6.1952/|A O|yb 4}. _- 66 66 2} 58% 77% t Companies reported as being in bankruptcy, receivership, or reorganized under 
United Drug Co (Del) 58_.-.1953|M S\ybb 4) 83%%| 82 84 28} 75% 89%)! Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
U NJ RR & Canal gen 48...1944)M S\x aaad|__-__- 108s - ---- ----| 108 110% * Friday's bid and asked price. No sales transacted during current week. 
United States Steel Corp— | | * Bonds selling flat. 
1 1940|..../x aw 2)/_.....] *99% ~-.-- anit Sikes ented v Deferred delivery sales transacted during the current week and not included in 
1 1941.MN\x aa 2|.____- *99% _..-- ad Eeihis iodides the yearly range: 
1 1941/MN/x aa 2|_____- 2. a Oe Eteeeeere No sales. 
11942;MN\x a@ 2)____-_- *100 SEOs stad cbaad seece 
1 1942|M Nix am 2|__....|*100 100%/..--] .-... ...-- 
1 1943|M N/x aa@ 2)_____- *100 0) ee eee 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
1 1943 +t xaa 2 ee *100 sesecl~on<] 'ghaee sess eligible for bank investment, 
1 1944|M N/x a@ 2). ---- *100 100% )----; 100 4 Indicates those bonds we believe are n k eligib ther to rating status 
: ey y Fe + 2 100 4 B+ -+,! 100 4 100 100% or some provision in the bond tending to hy i ly “ a 
1 1945 M Nix aa meee-s? 100 14 100%| 5) 100% 100% z Indicates issues in default, in bankruptcy, or in process of reorganization.” 
1 1946;|M N|x aa 2)... 100% 100% 6| 100% 100% The rating symbols in this column are based on the ratings assigned to each bond 
1 1946|M Nix aa 2|_____- SIG). .weexd .---| 100 100 by the four rating agencies. The letters indicate the quality and the numeral immediately 
11947|M N/|x aa 2|_____- *99% 10034|..--) ..... ----- following shows the number of agencies so rating the bonds. In all cases the symbols 
1 1947|M Nix a@ 2)}__.___. 100% 100% 6| 1004 10044 || wi irepresent the rating given by the majority. Where all four agencies rate a bond 
; eee . xaa : ¢ ae oa 1 OI de wade pene 100% || differently, then the highest single rating is shown. 
1948, MN/x aa 2)_____. *1 ----| 100% 1004 
11949/M Nix ae 2... 100g 100%| | 100 100% wists ae eee eae All issues 
1 1949|M N/|x aa 2/_____. 100% 100% 5) 100% 100% R 
11950|/M N/|x aa 2/_____- 100% 100% 2} 100% 100% 
; lees xaa : 100%) 100% Ho 6| 100% 100% 
1951;M Nix a@ 2)____-- *99% 1 .---| 100% 100% e 
1 19511M Nix aa 2)... oops 444 EP we 7 ted Transactions at the New York Stock Exchange, 
1 1952|M N/x a@ 2)__.___- *997 100 seeal Denes Saeoe * 
5 S00EIS Sis 80 F------| 2081s MON |----1 sense on0-- Daily, Weekly and Yearly 
: sees as ars a8 2 scene = EP. aesee ae 123% 99% 
1953|M Nix ae 2)... 10034 -----|----| 10034 100% Stocks, | Ratlroad & State Untted Total 
| oeeeea tale oe a]------ m +---- “=""1 56552 jenig Week Ended Number'of| Miscell. | Muntctpat States Bond 
y 11955\MNix aa 2\_____- *100% _.... “--"| 300° 100 July 26, 1940 Shares Bonds For'n Bonds Bonds Sales 
°Un Steel Wks Corp 6s ‘A.-1951|J Dis ....|-2---- "20 «(----- ----| 18 25 || saturday......-.--- 83,320} $1,293,000} $149,000 $22,000} $1,464,000 
-~------ 1951/J Diz -.--|..----| ----- -----|----| 20 2346 !| \ronday_.---------| 255,990] 2,885,000 274,000 45,000} 3,204,000 
----- 1951)J Disb 2).....-) ----. -----|----| 20 2% |'q yesday....-------] 673,620] 5,132,000 673,000 42,000} 5,847,000 
#3348 assented C.------ 1951/J Dis --~--|..-.--| ----- ----- wwn-] wzac5 on5-- Wednesday... ----- 555,360| 4,099,000 532,000 70,000} 4,701,000 
—— od | , ened wee ; y “ cccl)....-.| ----. ----- ---- -* 3 Thursday...------- 327,090] 3,328,000 385,000 45.000 3,758,000 
--<-<--e%° eSeeelie«aecerei, ee7-2e2e e777" -—-- ») € 0) c 
United Stockyde 4340 w W.c1951/ O}x BObS|----—-| “a7” a7ic| | 84 Oa Friday ~.----------- ee ee enced anna nad 
Utah Lt & Trac Ist & ref 5s A On 101%| 100% % 104 ¢ 507, 285, 412, 
Utah Power & Light ist 56..1944/F A|x bbb3| 101%| 101 101%) 43) 95 104% Total - ----------- 2,192,220' $19,620,000 _ $2,507,000 $285,000' $22,412,000 
3 
Vandalia cons g 4s series A..1955|F Ajxaa 2)._...- ~~ —. Be aga es Week Ended Aug. 3 Jan. 1to Aug. 
Cons 8 f 4s series B.-..---- 1957|M N|x aa 2)... MOG5 8 ebaaa edudl 24260 nateo New York Stock 
Vera Crus & Pacific RR— al de ¢ Erchange 1940 1939 1940 1939 
° eocce BO Blew eenn| eoeee o---- ~===| anaes -++-- ‘ ia 
He +7 eee ae a “ae i Stocks—No, of shares... 2,192,220] 4,275,997] 134,895,065] 130,342,652 
CeveTORROES . on nob osecce- $285,000; $1,097,000 $27,897,000 $52,123,000 
State and foreign__..-..-.--- 2,507,000 2,720,000 136,495,000 144,335,000 
Railroad and industrial . - - - 19,620,000} 23,695,000 785,348,000 781,131,000 
4 tee... sssosssanmenan $22,412,000! $27,512,000 2949,740,000 $977 ,589,000 
See note a above. 






























































































































































Attention is directed to the new column incorporated in this tabulation pertainin 





@ to bank eligibility and rating of bonds. 
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New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the week and when selling outside 


NOTICE—Casb and deferred delivery sales are 

















Aug. 3, 1940 


disregarded 
of the regular weekly range are shown !n a footnote im the week in which they occur. No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last ‘July 27, 1940) and ending the present Frida 


entirely from the 


bond, in which any dealings occurred during the week covered. 


(Aug. 2, 1940). 


It is compiled 


ily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 


























Friday Satea Friday Sales 
| Last Weeks Range) for Range Since Jan. 1, 1940 sTOCKS Last Week's Range for | Range Since Jan. 1, 1640 
Sale | of Prices | Week (Continued) Sale | of Prices | Week 
sTOCKS Par) Price Low Hh, Shares Low Htgh Par Price Low High Shares Low | High 
} | 

Aeme Wire Co common.10|......|..... --..-- | gametes | 13 May; 22% Jan | Reech Aircraft Corp... | a 4% 4%) 1,300; 3% May 8% Feb 

Aero Supply Mtg— | Bell Aircraft Corp com...1 ------ 15% 16%| 2,900 13% July, 32% Apr 
° se sl 1]_..---| 20% 20% 100 20% July} 22% Mar | Bellanca Aircraft com_.__1 ------ 4% 4% 100; 3 May! s% Feb 
_- ) peeeerteeee® 1 5% 54% 5%) 3,400 4% Jan 7 May | Bell Tel of Cansda___.100 ------ 96 97 30 88 July 136 Jan 

Ainsworth Mfg common. .5 5% 5% 5%] 700, 4 May 6% Mar Bell Tel of Pa6%% pt_100 ------ 117 _ 118 50, 114 Apr, 125 Mar 

Air Associates Inc com.--1)------|--- nest abnahe | 10 Jan| 14% May | Benson & Hedges com_..*|-.----|----- -----| ------ 23 May| 4°% Jan 

§Air Investors common.-*|__---. 1% 1% | 800 1% May; 38% Apr Conv preferred__...... 0d OE Cs ere 30 June) 46% Apr 
Conv preferred_...---- ° Serer Te saieal 17% Jan) 30% Apr | Berkey & Gay Furniture.1|------|----- -----| ------ 4% Mar ‘1 =Apr 
a | My | 400 4% May ys Apr Deetees PEIORNIR. .nccclecescnlecse. eéese) Scesou ‘33 Mar lig Feb 

Alabama Gt Southern. .50).____-|--- eens) #ivows | 758 June} 78% Apr | Bickfords Inc common...*|_.----|----- -----| ------ 10% July} 14% Apr 

Alabama Power Co $7 pf.*| 10134, 100% 101 24) 190, 90% May) 108% Apr eee, ee ee ee 364 June Mar 
$6 preferred. .__--- re Rae Likes <onbeal wnireced 82 May! 98 Mar | Birdsboro Steel Foundry 

Allegheny Ludium Steel— | & Machine Cocom....*| 5%| 5% 5% 100} 4% May| 6% Jap 
7% preterred 100. ...100 aye. bev ended) sevten 111% July) 111% July | Biauner’s common.....- @}.-----|----- -----] ------ 24% May) 6 Jan 

Alles& Fisher inc com...*|....--|..--- --.-- S snasial 2 Feb| 2% Jan | Bliss (KE W) common____- 1} 14 13% 14 2,100; 12% Jan| 22% May 

Alliance Investment.-...- SN ecccclacece evseel sentud 4% May 1% Feb | Blue Ridge Corp com.__.1 % % %| 1,000 % May 1% Jan 

Allied Intl Investing— $3 opt conv pref_...... idseedlecsss Sebiel Senne 33% June) 45 Apr 
$3 conv pref...--.----- _ — 3 3% 150 3 July 4 May | Blumenthal (8S) & Co....* 5% 5 5% 400 3% May| 8% Jan 

Allied Products (Mich)..10 ...---| 11% 11%| 100}; 8 May! 11% July | Bohack (H C) Cocom_._.*!..----|----- -----] ------ 1% Junel| 2% Mar 
Class A cony com....25)._..--| 18 18 50; 17 July) 21 Apr 7% \st preferred....100 -.----|----- wae af ootel 164% May; 31% Mar 

Aluminum Cocommon...*| 162%| 153 165 1,700 138% Jan) 192% Apr | Borne Scrymser Co_-_..- OD sssane 29 100} 28 June 48% Apr 
6% preferred ....-- Ds ceva 114 114 150, 108 Mayg| 118% Apr | Bourjois Inc___........- Mictacdinncia Sehtul soueeh 44% May; 6% Apr 

i i oe lanes. aabeel wabies 16% June; 18 Apr | Bowman-Biltmorecom__.*|_.----|----- -----| ------ % May % 6Feb 

Aluminum Industries com *}____--|__--- scel peseae 5% May| 11% Feb 7% \st preferred... Se eee Fe 3% June) 8% Feb 

Aluminium Ltd common.*| 65%| 62% 66% 700; 424% May! 110% Mar SS FRE RL PATE SSS Pee % May 1% Feb 
6% preferred. _--..-- RR Peete -----|------| 96% May, 109% May | Brasilian Tr Lt & Pow__.* % 2% 3%| 1,800) 2% June} 8% Apr 

American Beverage com. .1|__---- % % 100 July 1% Apr | Breeze Corp common.-...1 5% 5% 5% 500; 3% May} 7% Apr 

American Book Co....100 ____-- 37 37 20, 36 June} 49% Apr | Brewster Aeronautical___1 9% 9% 10%] 7,400 8 May! 17% Mar 

Amer Box Board Cocom.1| 4% 4% 4% 200; 4 May! 7% Apr | Bridgeport Gas Light Co_*'..----|--... -----| ------ 36 8 6Apr, 36 Apr 

American Capital— Bridgeport Machine... _. ag Oe 1% 1% 300 1% May; 3% Jan 
Class A common....10¢}_...--|.-.-. -----| ------ 1% Jan; 2% Apr Preferred __......_- SD aséchiinanes' panied seckel May| 49 Jan 
Common class B....100}...---|...-- --.--]| ------ % Jan 4 Jan | Bril) Corp class A... .. Maivivias 2% 2% 100 1% Apr) 4 May 
$3 preferred......--.. CRE PREP fom ieee 13 May| 20% Jan | Sap sdaperny wie hed % % 100 % Apr) 1% May 
$5 60 prior pref....... _ eZ oe a 65 June) 80 Mar 7% preferred....... 100 - a a 27 150} 20 May; 38 Feb 

Amer Centrifuga! Corp...1 1,200 % May % Jan | Brillo Mfg Cocommon...* edbsnenk wastil sbence 10% May| 14% Apr 

Am Cities Power & Lt— * Sindy peta ni * 2 BESS. Paeree 30 May) 34 Mar 
| et inti dai ..----| 25% June] 36 Apr | British Amer Ol) coupon..*|__----|.---- —----| ------ 10% July; 19% Jan 
Clase A with warrants.25)__ __-- 28% 28% 200} 22% June}; 33% Mar OD xiutiniaaedinte *}| 11%) 11K 11% 900} 10 May; 17 Apr 
| ears <a % 1 200 % June 1% Apr | British Amer Tobacco— 

Amer Cyanamid class A.10'_._..--|..... ~-.--| -..--- 31 Jan| 36 May Am dep rets ord bearer £1|__-.--|-.--- -~----} ------ 7% July| 20% Feb 
Clase B n-v.......--- 10; 33%| 32% 35%) 9,000; 26 May, 39% Apr Am dep rets ord reg___£1;..----|----- -----]| ------ 7% June; 20 Feb 

Amer Export Linescom..1) 11%! 10% 11%| 1,800; 8% May| 19% Apr | British Celanese Ltd— 

Amer Foreign Pow warr.-.. bi6 bie = ig 300 MM Mar ie Jan Am dep rets ord reg_.108)}_.----|.---- -----] ------ 1% Jan 1% Mar 

Amer Fork & Hoe com...*)____-. 10% 11 250 9% May| 14% Apr | British Col Power cl A__.* __---- 16 16 200; 16 July} 22 Feb 

American Gas & Elec...10| 33%| 32% 33%| 1,600 25% May| 39% Jan | §BrownCo6% pref....100, 19 18% 19 450} 15 May| 36 May 
4%% preferred..... 100, 111%) 111 111% 350 107% July| 111% July rown Fence & Wire com .1/_-_---- 2% 2% 200 1% May 5% Feb 

Amer Genera! Corp com 100} ___ _ _ 2% «3 200, 2% May| 4 # Apr Class A preferred______ @|------|----- -----] ------ 10 May; 1% Feb 
$2 conv preferred.....-1/__..-- 26 48626 100} 22% May| 31% Mar | Brown Forman Distillery .1'------ 1% 1%! 1,000) 1% May) 2% May 
$2.50 conv preferred...1 _.....|...-.- inte, taal 2645 May| 34% Mar preferred...._..... Re gees: 30 June| 38 May 

Amer Hard Rubber Co..50 _...--|..--.  -.--- ----2- 11 May! 19% Apr | Brown Rubber Cocom...1 _.---- 1% 1% 500 1% cm 4 4% Jan 

Amer Laundry Mach...20 _____- nos. enna ..---| 13% June} 18% Apr | Bruce (E L) Cocommon._6 ------ 5% 85% 200; 5% July! 11% Jan 

Amer Lt & Traccom....25 14%| 14 14%, 1,000) 11% May 16% Jan | Buckeye Pipe Line.___. ae 37% 37% 150} 28 Jan 43 Feb 

betesone en eS 28 100; 26 May 29% Jan | Buff Niagara & East Pow— 

Amer Mfg Co common.100 _.__--/_..-. -..--| -...-- 13% May 25% Apr $1.60 preferred__._._- 25) 20%) 20% 20%| 1,300} 16 May 22% Jan 

piveiinens Pisttatinness settlwasecel MLL 7 ae $5 ist preferred._.....*|..----| 99% 99% 50, 9034 May 108 Jan 

Amer Maracaibo Co..... he wailed ah ¢hee@l pain ¥% June 1% Jan | Bunker Hill & Sullivan 2.50} 10% 9% 10%| 1,200; 9 May 14% Jan 

Amer Meter Co.......-- RRS 28% 28% 100} 23 May! 36 Jan | Burma Corp Am dep rets__|..----|----- -----] ----- % June 2% Jan 

Amer Pneumatic Service.*|_____- ssges Sager! oucnee % June Jan | Burry Biscuit Corp..12%e!__----|---.- -.----| ------ % July, 1% Jan 

Amer Potash & Chemical.*)______ 78 78 75| 70 May, 109% Apr | Cable Elec Prod com...50¢\..----|----- .----| ------ % June 1% Apr 

American Republics....10) 5% 5% 5% 800; 5 May| 10% May CM csdlacane @ovtel 6oésem % May 1 Mar 

Amer Seal Kap common..2)..___. 4 4 100 3% May 6% Mar | Cables & Wireless Ltd— 

Am Superpower Corp com * % % %| 1,100 4% Mar % June Am dep 54% pref she £1|..----|----. .----| ------ 3% Apr) 3% Apr 
lst $6 preferred. ...... *| 68 65% 68%! 1,100) 48 June} 75 Jan | Calamba Sugar iT dcand odten paxeel baseman 11% May; 18% Mar 
$6 preferred... -- p 100} 6 May!) 17 Jan | Callite Tungsten Corp...1) 1%, 1% 1%) 1,500) 1% Feb) 2% Apr 

American Thread 5% pf..6)....--|... - --.--| --...- 2% May 3% Feb | Camden Fire Insur Assn__5/_...--|----. -—..--] ------ 17 May, 17% May 

Anchor Post Fence...... 100 1 May 1% Mar | Canada Cement Co Ltd_.*|._..--|-.--- -----]| ------ 5% Apr) 5% Apr 

Angostura-W upperman ..1 200 % May| 2 _ Feb | Canadian Car & Fdy Ltd— 

Apex Elec Mig Cocom...*).....-/..... -..--] ...... 8% Mav 15 Apr 7% partic preferred... 25) __---- 9% 9% 75 9% July| 22 Jan 

Appalachian Elec Power— Can Colonial Airways....1|] 6%| 5% 634} 1,700|) 5% May, 11% Apr 
$7 preferred.......... ad 10| 108 May! 115 Jan Indus Alcoh 

$Arcturus Radio Tube...1 200 lig Feb % Jan Class A voting._..._.. FS ee ae 1 June 2% Jan 

Arkansas Nat Gas com.-..* 100 1% May 2% Apr Chaes B BeO-PeN cnc Meccccclecces ccccn] cccccefecoce coscclocess cones 
Common ci A non-vot..*| 2 2 2| 2,800! 14% May) 2% Apr Marconi. _.... 5% | % % 300 % May; 1% Feb 
6% preterred........ Dab etW dence avqtiolcbesak 6% May| 8% Apr Capital City Products__.*|)..----'.---. -----| ------ 6% May! 9% Jan 

Arkansas P & L $7 pref...*/_...... ..... -..--] _..__- 87 May! 99 Jan Carib Syndicate.._._.. 1816 % = yg) «1,000 % May 1% Jan 

Aro Equi, ment Corp ...1/_____- 11% 11% 100 11% July| 11% Aug EI OE cunds catee Stabe osu 18% May| 25 Feb 

Art Metal Works com....6)_____- 4% 4% 100} 4 Mayl 6% Mar Rint = ot at Seis 4% May; 7% May 

Ashland Ol] & Ref Co....1) 4% 4% 4%) 1,300) 4 Mavi 6% Jan | Carnation Co common...*|__..--j-.--. —---.| ------ 27 May; 40% Apr 

Assoc Breweries of Can...*|____ |... .. ae ae Seen er Ligtedes hinditie Carolina P & L $7 pref_..*|__---- 107 107 20; 97% May! 109 May 

Associated Elec Industries $6 preferred___..___.- _, ae 103 104 30| 86 May| 104% May 
‘Amer deposit reta....£1]_____- ee eee 6% Mav 8% Feb | Carrier Corp common...-.1 9 8% 9%! 3,400 5% May| 15% Jan 

§ Associated Gas & Eleo— Carter (J W) Co common.1}------ 7% 7% 100} 65% May 7% Apr 
Common............- iesttibnabe heabel Sudeud % Jan Sie Jan | Casco Products_.____._. _, ee 7 7 200; 6 May| 12 Feb 
Class A........-..- eaBlencece 0a 400 % Feb 3% Jan | Castle (A M) common_.10} 16%| 16% 16% 50; 15 June; 20 Jan 
$5 preferred.......... PEisadaubidews ecesl assault 1 ay} 65% Jan | Catalin Corp of Amer___.1 2% 2% 2% 300} 1% May) 3 Jan 
Option warrants.......|._..-- So, > . sthheh emkasalehnne ginilokinein dummeeti Celanese Corp o! America 

Assoc Laundries of Amer *|___.-- |... -22--| ooo. % Apr % Apr 7% \st partic pref...100| 12034} 120% 122 300} 98 May 127 May 
Vv t c common........ Midsstwidesee néneal sodenn 4g Feb se Feb | Celluloid Corp common.15|__----|----. -_----| --.--- 2% June} 5% Feb 

Assoc Tel & Tel class A...*/_____- baded' iuevdl dhadad 1 May| 2% Apr $7 div. preferred__.__- | 24%| 23% 24% 50} 20% Jan) 34% Feb 

Atlanta Birmingham & Ist partic pref........ *| 74 74 74 10} 69% Jan| 87% May 
Coast RR Co BO ee eae 65 May! 68 Apr | Cent Hud G & Ecom___.*/|____-- 14% 14% 100} 13 June} 17% Feb 

Atlanta Gas Lt 6 Dt eihdlaasnn . aematiidnikedol 100 July} 104% May | Cent Maine Pow 7% pf 100|___.--|----. _----] ------ 106% Jan! 109 Jan 

Atlantic Coast Cent N Y Pow 5% pref_100} 100 99 100 150} 91 June 105% Apr 
New common. .--..- --l] 2%, 2 2%| 1,600) 1% June} 4% Apr | Cent Ohio Steel Sen age 8% 8% 500} 6% May, 10% Apr 

Atlantic Coast Line Co. .50)_____- nies. ommieell dilimnian 12 June] 233% Jan | Cent Pow & Lt 7% pfd 100|__-_-_-- lll 111 25} 9534 May) 11535 May 

Atiantic Rayon Corp....1/.____- 4% 5K 400|*" 3% Junel 6 Feb | Cent & South West Util 50c % % %} «1,100 ‘ie May % Jan 

2,200 %~— May 2% Mar | Cent States Elec com____1}__---- % 416 500 % Jan “4 Jan 
pe 2M 4 Mar o% pre ere Ee 1% 1% 100 %e May! 2% Jan 
200} 114% May! 19% May 7% preferred_...._. Ti tecdiichbe qauatl sameuil May; 8% Jan 
eee ae hie Jap % Jan eee a ae poet 3% May; 2% Jan 
neeaiine % June} 1% Jan Conv pref opt ser '29_ 100}. ___.- 1% 41% 25 ‘6 May 2% Jan 
100 3% May 6% Feb | Chamberlin Metal Weather 
rey os. 3% May| 7% Mar 5 ------| 2% July) 4% May 
shueun 16 Jan} 20 Mar nonsed 4% May 7% Mar 
25) 14% Jan} 17 Apr | Cherry Burrell common..6}]...---|..--.  .----] ------ 10 June} 13 Jap 
ethical % J 1% Feb 400} 95 May| 117 Apr 
700 2% May 4% Apt | Chicago Flexible Shaft Co 5|__..-.|..-.. ..---] ------ 55 June} 83 Apr 
200 6 May! 10 Mar 
50| 34 May) 5&3 Jan | Chief Consol Mining... - i Se aaa: tie June % Apr 
eee 3 J 3% Apr | Childs Co preferred_...100}...-..| 13 13% 175| 12% July; 29% Mar 

Babcock & Wilcox Co....*| 25%%| 245 2634) 2,900) 18% May| 803% Apr | Cities Service common..i0| 5%| 5 6 3,900} 4 Jan) 6% May 

Baldwin Locomotive— $6 preferred_________. *| 69 69 69% 49 May! 79% July 
Purch warrants for com.| 6 5% 46%! 1,800/ 43% May] 8% May 60c preferred B_...._. © RE TRAE 4% May| 7% July 

Sescoces 30].....-| 26 26% 300; 18 May| 27% May Ei. 00. ccileceee sasceltecsssge SP Btn. an 

Baldwin Rubber Co com.1/____--/...-. 0 -22--} 228 4% May| 7% Apr | Cities Serv P & L $7 pref.*| 96 9 6 10} 85 May) 115% Mar 

| EE alae ERGs Saati tie July % Apr| $6 preferred___.______ _ Se Cae peatn Pee 75 May) 110 Mar 

Barium Stainless at cele % 100 Mar % Jan | City Auto Stamping_____ _ Seep 5% «5M 300} 4% May! 7% Feb 

Barlow & Seelig Mfg— City & Suourban Homes 10/.__.../..... ._--] ------ 6 May 7 Apr 
$1.20 conv A com..... = 9% 9% 50} 8 May! 11% Apr | Clark Controller Co____-. Ra ME 12 May| 16% Jan 

Basic Dolomite Inc com..1)_____- begat ~egaeilh wanes 3% May| 7% Jan | Claude Neon Lights Inc_.1|__.___ ¥% % 100 % Mar 

— Iron er," 14 13 14 3,300 4% May| 16% Apr 
aumann—See “Ludwig” 

Beau Brummell Ties Inc..1/_...../.....  ....} -.... 3% M 6 Jan 

Beaunit Mills Inc com..10)_....../..... .....] ..._.. a” p— 5% Apr 
$1.60 conv pref...... PcseEtece ‘signi sennie 12% Feb) 15 Mar 
















































































For footnote~ see page 675 
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New York Curb Exchange—Continuea—Page 2 




























































































Volume 151 671 
Friday 
STOCKS Last Range Since Jan. 1, 1940 STOCKS Week's Range Range Since Jan. 1, 1940 
(Continued) Sale (Continued) of 
Par| Price Low High Par Low ih Low High 
Clayton & Lambert Mfg..* 3% Mar 5% Aug Eureka Pipe Line com__60 -.-.--'----- 23 «=July} 31 Apr 
Cleveland Elec Illum....* 30 May, 48% Feb Eversharp Inc com...... 1 June 2 June 
Cleveland Tractor com-_-__* 4 May) 7% Feb| Fairchild Aviation...___. 1 May| 12% May 
Clinebfield Coal Corp. _100 1 May| 2% Apr | Fairchild Eng & Airplane_1 July} 6% May 
Club Alum Utensil Co...* 2 May) 3% May Brewing _....... 1 uly} 10% Apr 
Cockshutt Plow Co com..* 4 May 6 Feb | Fanny Farmer Candy ___.1 May| 28 Apr 
Cohn & Rosenberger [nc_* 6% May 8% Jap | Fansteel Metallurgical. __* June} 1:4 Mar 
Colon Development ord-_--. % May 2% Jan | Fedders Mtz Co _...__. 5). May 8% May 
6% conv preferred. ...£1 3% May 4% Jan/| Fed Guumtan & & W’'h’se 25 May| 36% Mar 
Colorado Fuel & [ron warr_ 3% May 7% May | Fiat Amer dep rets__.___- Jan} 12 Feb 
Coit’ Patent Fire Arms_25)|---_-- 67 May; 88 May | Fidelio Brewery _.____. is May "1e AD 
Columbia Gas & Elec— Fire Association (Phila) io Ma 70 Feb 
5% preferred. ...-.- RT 51 June; 70% Feb/| Florida P & L $7 pref___.* May} 113 Mar 
Columbia Ol! & Gas__..- 1 1% May 2% Jan | Ford Motor Co Ltd— 
Commonwealth & Southern} Am dep rets ord ref__.£1 June 3% Feb 
EEE sxtthhnctiinis tg Jan % Jan | Ford Motor of Canada— 
Commonw Distribution._1/....-- 1% Jan 1% June Class A non-vot__..._- * June} 17% Jan 
Community Pub Service 25)... -.-.- 21% June 4 «Apr Class B voting_._..__. Py May! 17 Apr 
Community Water Serv..1/..-.-- May % Apr Ford Motor of France— 
Compo Shoe Mach— Amer dep rets___100 fres}.....-./--.--. June 1 Jan 
V tcext to 1946_...... ae 11% May; 18 Feb | Fox (Peter) Brewing Co. _6|-.-.--|--..-- 12% Jan) 17% May 
Conn Gas & Coke Seour— Froedtert Grain & Mait— 
$3 preferred..........%|....-.. 42% May| 45 Feb Common...........-- 1 9% May| z11% Apr 
||| Conn Telep & tice Gori == See % July 1% Apr Conv partic pref..... 15 18 164% May| 20% Apr 
Consol Biscuit Co_......1].--.-- 1% May; 3% Feb/| Fruehauf Trailer Co____- | PEt 19% May| 32% Jan 
Consol G E L P Balt com. : seledhesahed 67% May; 83% Apr Fuller (Geo A) Co com...1 one we 12 uly} 19 an 
4%% series B oref_..100)_._.-- 111 May; 120 Feb $3 conv stock. ._....._*}/-.-.--]-..-- 12 May| 27% Feb 
Consol Gas Utilities... .- =a 1% Jan 2% May 4% conv poe EP gag inane May; 41 Jan 
Consol Min & Smelt Ltd..5/)...--- 18 June; 39% Jan | Gamewell Co $6 conv pf__* 90 85% Feb) 90 July 
Conso! Retall Stores... - tanned 1% May 3% Jan | Gatineau Power Cocom..*|....--|----. -----] ------|..... -.--_]----. edges 
8% oreferred....... ER 75 May| 97% Feb 5% preferred_...... C—O 62 July} 78 Jan 
Consol Royalty Oll....- =o 1% May 1% Jan | General Alloys Co__..... * 1 % May 1% Jan 
Consol steel Corp com. ..* 3% May 6% Apr | Gen Electric Co Ltd— 
Cont G & E7% prior pf 100 84 May; 98 Jan Amer dep rcts ord reg. £1 4ly 4% July] 15% Mar 
Continental Oil of Mex...1)....-- % Jan 4% Jan | Gen Fireproofing com... .* 15 May; 16% Apr 
Cont Roll & Steel new...1/)___._- 4 May 8% May | Gen Gas & E) 6% pref B.* 25 25 bj 41 Apr 
Cook Paint & Varnish....*/_.._-.- 7 May; 10% Jan | General Investment com. 1 hLionee ¥% June %. Apr 
Cooper-Kessemer com...* 6% May| 11% May $6 preferred_.........*/-.-.--]----- 50 Feb) 65 Apr 
$3 prior preference....*/.....- 23 May! 30 Apr . te aR Heeee 1gg Mar 495 Mar 
Copper Range Co....... ; 3% May| 65% Feb 
Cornucopia Gold Mines 5e/_....- \% May K% Feb 
Corroon & Reynolds..... 1 May 1% Feb 
$6 preferred A....... *|....-- 55 May| 77% Feb 
Cosden Petroleum com.. 1 1% Jan 2% Aor 
5%, conv preferred... .50)...... 6% May| 13% Apr 
rtaulds Ltd_....... Ti tsteinanis 7 Feb 7% Jan 
Creole Petroleum. ._.....5)_....-. 13 June; 24% May 
Crocker Wheeler Elec....*/.....- 3% May 6% Jan 
Croft Brewing Co.......1 ...... Jan % Apr 
Crowley, Milner & Co...* ....-- 1% May 1% Apr 
Crown Cent Petrol (Md) _5 1% Jan 4 May 
Crown Cork Internat A-.*}.....- 3% July 8% Feb 
Crown Drug Co com. ..25¢ lbig May 1% Feb 
7% o- op am hbnewe * ad May 
Crystal Ot) a | sags 
as a 6 8% Feb 
Cuban Atlantic Sugar....6)...... 4 10% Apr 
Cuban Tobacco com.....*)....-. 1% 2% Jan 
Cuneo Press 6 4% pref.100) _...-- 108 112 Feb 
Curtis Mfg Co (Mo)....-5)_...--. 6% 7 Feb 
Darby Petroleum com. ..5)_..... 2% 4% Jan 
Davenport Hosiery Mills.*)...... 16 19 Feb 
Dayton Rubber Mfg..-..-. ee 18% 19% Jan 
Class A conv........35/_...__. 21 32 Feb 
Decca Records common. .1/_.._-_. 4% May 8 Jan 
De Dl itinnecswocetocesce 5 Apr 
l Dennison Mfg el A com_.5|_____. "e May} 1% Feb 
a? Siiinadecssadtcccooe 14 F 27% Feb 
8% debenture. ...... 100}_..... 84% 98 Apr 
Derby Oil & Ref Corp com*}___._- 1% 2 Jan 
A conv preferred_.....  eonaesae 36% 37% May 
Detroit Gasket & Mfg...1/_._..- 7% May| 11% Apr 
6% preferred w w....20)______ 15% 17% May 
| Detroit Gray tron Fdy...1)__.._. nw 1% Jan 
Det Mich Stove Cocom.-1|_____- 1% 2% Mar 
Detroit Paper Prod...... ates % 1% Apr 
ore 10 12% 22 Jan 
De Vilbiss Co common..10)___.__ 22% July; 28 Apr 
7% wpreferred........10)..._.. 210 710 Apr 
Diamond Shoe Corp com .* 20% 28 Jan 
Distilled Liowers new ..2}4/...... 1 1% Apr 
Distillers Co Ltd— 
Am dep rets ord reg...£1)_____. 3 13% Jan 
Diveo-Twin Truck com..1)______ 5% 9% Apr 
Dobeckmun Co common.1}/______ 4 7% Apr 
Dominion Bridge Co Ltd.*|______ 25% 25% May 
Dominion Steel & Coal B 26) ______ 4 12% Jan 
Dominion Tar & Chemical*|______ 5% 5% Mar . 1% 14% May) 3% 
54% preferred..... 100,____ 67 67 Mar 6% conv preferred... ._ 50 17% 11° May) 21% Feb 
Draper Corp_.......-.-- ahead 56% 78 Jan! Hecla Mining Co 25¢ 4 May) 7% Jan 
D iver Bare Co wanna! Sil semana 20% 32% Aor] Helena Rubenstein_. 14 Apr 
ar 100)_..... 107% 110 Apr Class A_.....---. 12% Apr 
Dubliter € Condenser Corp.1 tM % AU | Heller Co common 11 Mar 
Duke Power Co-__--.--.- 100)___ 64 79% May Preterred w w.....-.- 274% Jan 
Durham Hosiery cl B com *|______ % J 1% Jan| Preferred ex-warr....25 Mar 
Duro-Test Corp common.1|______ K% 2 Jan | Henry Holt & Co— 
Duval Texas Sulphur....*|______ 5 8 Aor Participating class A_..*)......|..... -..--] ....--]----. exegcelecego aopes 
Eagie Picher Lead---...- 10)...... 6% 1246 Jan | Hewitt Rubber common. _6 9% 8 May) 13 Apr 
East Gas & Fuel Assoo— Heyden Chemical. ..... 10 70 60 May! 92 May 
SRIEG. ccaticccosses bd 1% 4 Mar Hives (Chas E) Co......- aR Ese 1344 May Apr 
436% prior pret.---- i00| oe 26 5544 Mar | Hoe (R) & Co class A...10|.-----|--.-- 6 June} 10. Jan 
tadhedliNescecen 12% 24% Mar | Hollinger Consol G M___.5 6% 75% May; 12 Jan 
Eastern Malleable iroa..25 aati 8% 104% Apr | Holophane Co common..*|_.....|..... 9} May) 14 Jan 
Eastern States Corp.....*/_____- n 1% Apr Holt (H)—See Henry  |-_--..-.-|--.-- , Feb 
$7 preferred series Soe ecmall 13 28 Apr! Horder’s, Inc.......---- ee 14% Feb| 14% 
$6 preferred series B...*|____ __ 14 28 Apr | Hormel (Geo A) & Co com* 32 29% Jan) 36% Apr 
Easy Washing Mach B_..*|______ 2% 434 Apr | Horn (A C) Co common..1 2% 2% July) 3 on 
Economy Grocery Stores.*|______ 12 17% Jan | Horn & Hardart Baking..*|....-_|_____ Jan} 120 a 
Elec Bond & Share com. .5 3% 8% Jan | Horn & Hardart........ ° 29% 26 May| "5% A 
preferred.........- * 42 64% Apr! 6% preferred....... Miliscccdistuse 108 July) 112% May 
a eam $1 73% July | Hubbell (Harvey) Inc_...6 17 13% May| 19% Apr 
Elec P & L 2d pref A..... ° 7% 20 Jan | Humble Ol) & Ref__....- ° 54 47% May| 68 > 
Option warrants......./.____- % 3% Jan | Hummel-Ros Fibre Corp 5% 4% Feb) 9% ; ay 
rographie Corp....- H nana 104 14 Jan | Hussmann-Ligonter Co... |_.....|....- 8% June} 8% June 
Elgin Nat Wateh Co....15)______ 21 29% Apr sHuylere o of Dei Inc— 
n Elec Mfg_....-- 3% Ea ew ~~ Ret. Ea Ti aaa tie June , - 
Empire “Dist E} 6% pf 100)____ |. 76 79 @©6©Feb 7 5% pret stamped. ...100 6 4% May on Ne 
Empire (.a8 & Fuel Co— % pret unstamped..100)______|_._.. 6 July ox jd 
6 57 88 July Hydro Bseotrie ealent ee 
64% 57 86 July | Bygrade Food Prod...-- 5 1% 1% June ah —- 
4 5544 June) 88% Juy | Hygrade Syivania Corp_.* 34% 1s hs Bd 
8% 56 87 July | Liinols lowa Power Co... 3 2% Mar s334 py 
Empl 244% May) 26 Jan| 65% conv preferred....50 24% 21% ps ed > od 
Emsco 8% 11 Jan Div arrear ctfs_.......-. 5% 4% Mar aM Mar 
Equity Corp common. .10¢ 4M %» Feb | miinots Zine Co.........* 4% 4% May ess Mor 
$3 conv preferred... .... 1 19% July} 26% Mar | Tiuminating Shares A_...*|__..../_.._- 55 June 
_Lasiinnecoseue “ese 2% May| 6% Apt | Imperial Chemical ( 5% Jan 6 Jeo 
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For footnotes see page 675 
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672 New York Curb Exchange—Continued—Page 3 Aug. 3, 1940 
F Sales Friday | Sales 
sTOCKS Last "eek’s Range| for Range Since Jan. 1, 1940 TOCKS Last |Week's Range, for Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par\ Price |Low High| Shares Low Hthg Par! Price |Low High Shares Low | Htgh 
Imperial Oll (Can) coup..*| 6%| 6% 6%| 2,300) 5% June| 125% Jan | Metropolitan Edison— | | 

OE eee, 6% 6%! 1,100 54% May; 12% Jap $6 preferred_...------ a eer VES ae oe 104 Feb 108% Jan 
Imperial Tobacco of Can. 5 eabaciarel 8% 9 300} 7% June} 13% Jen | Michigan Bumper Corp--1) % 4 4%! 1,400 % May! % June 
Imperial Tobacco of Great Michigan Steel Tube. .2.50) 5% 4% 5% 100 44% May & Apr 

Britain & Ireland....£1).....-|..... -----| ------ 6 July} 24% Feb | Michigan Sugar Co._---- , eee % 5% 100 %6 July) 1% Apr 
Indiana Pipe Line new-7}4)_____- ih osaeel opheen 3% July 4% July eT See | ES =e ee, Peer 4 May; 6% Apr 
indians Service 6% pt. - SS Ve ee: ey” 10 Mar; 22 Apr | Micromatic Hone Corp...1) 7% 7% 7% 200 7% July) 9 June 

“—< a= ee eee _.--| ------| 10% Mar! 21 Apr | Middle States Petroleum—) 
naper es L64% 5422100 ME lll =111% 100; 102% May; 113 Jan ete AY € Csecccecs- | eee eee 2% July) 4% Jan 
Indian Ter Ulum Oll— Ciass B v t 6..-....... aa 6 916 200 % Mar 1356 Jan 

Non-voting class A..--1|_..--- nes btoea) basene % May 1 Feb | Middle West Corp com.-&)-_----- 6 6%| 1,100) 5& June} 9% Jan 

7 eee iwicwclinats ase] «socal % July) 1 Feb | Midland Oi] Corp— 

Industrial Finance— $2 conv preferred_.-.-- Miecaad aniie cee: acetal atk 4% Mar 7 July 

V te common...------ Ti adecalonese wsaal ecscet 16 Jan % Ap. | Midland Steel Products— 

7% preterred....-.-- a Se ’ ae 9 Jan}; 16% Apr $2 non cum div shares_* __---- 15 15 460' 12 May! 19 Apr 
Insurance Co of No Am.10) 64%| 63 64% 450| 50% aMy| 73% Apr | Midvale Co_...--..-.-.*|------ 106 109% 125| 97 May| 120% May 
International Cigar Mach *|_.----|--- pacdl sooees 17% June| 23% Apr | Mid-West Abpasive.--- bbe jaa 1% 1% 100 1% Jan} 2% Apr 
Internat Hydro Elec— Midwest Oil Co........10)-_-.---- 6% 7 800 6% May 84% May 

Pref $3.50 series. ---- ee 8 8 100; 5% May| 15% Jan | Midwest Piping & —"s xsceinal tee foe 9% May} 11 Jan 
{nternat Industries Inc. -.-1 1% 1% 1%; 1,100 1 June 2% Apr | Mining Corp of Canada._* ------ chee: caked Gain 4% May 1 Feb 
Internat Metal Indus A--*}_----- 5 5 75 4% June} 12% Jan | Minnesota Min & Mfg.._.* ------ 57 57 50| 434% May| 70% May 
Internat Paper & Pow warr 2% 3%| 23,300 1% May 5% May | Minnesota P & L7% pf 100 __---- nanb- cen aewne 90 May| 94 July 
International Petroleum— Mississippi River Power— | 

Coupon shares. ...---- *| 10% 9% 10%| 5,100) 8% June] 19% Feb 6% preferred_.....- 100) 114%) 112% 114% 290) 107% June] 117% Feb 

Registered shares. ----- o Pe eucs svacel coseas 9% June} 19% Feb | Missouri Pub Serv com_.*!_.----|----- -----] ------ 3% May| 5% Apr 
International Products. --*| -- - - - - 3% 3% 100 3 May 5% May | Mock Jud Voebringer— | 
Internat Safety Razor B.* "16 6 716 300 % JaD 1% Apr Common...-.-..--- $2.50 6% 6% 6% 100 5 May, 11% Jan 
International Utility— Molybdenum Corp-.----- | as 6% 7%| 1,700 5% May 9% Apr 

Class A. ..ccccccccee- % 66% 54% 6 300 5% July 9% Mar | Monarch Machine Tool..*| 39%| 39% 39% 300} 24% Jan) 41 Apr 

Class B......-.-<---- 1 % % % 100 % Apr % Jan | Monogram Pictures com_1'------j----- ae ees % May 1 Jan 

$1.75 preferred....---- 4 See - sont secwas 8% Juoe| 18% Jan | Monroe Loan Soc A_..--1/-.---- ceca ats he socen 1% June} 2% Jan 

$3.50 prior pref...----- GL ccacsleccce ese re] cocece 23% May| 37 Jan | Montana Dakota Util___10) -- ---- eee one eonss 6 May| 7% Apr 

Warrants series of 1940.}.----- woce cnccel osccesloocengenanel eae Montgomery Ward A....* 166%4| 164 168 150) 139% May| 171 Jan 
International Vitamin.-.1 4% 44% 4%) 4,400 2% May 4% July | Montreal Lt Ht & Pow..*|..----|----- ---_--| ------ 15% May| 26 Jan 
Interstate Home Equip--1|------ 8% 9%| 2,100 6% June} 10% Apr | Moody Investors part pf.*, 2334) 722% 23% 150) 722% July} 30 Jan 
Interstate Hosiery Mills--.* - - - --- wecce cocce| oon =@ 9 May| 13% Mar! §Moore (Tom) Dist Stmp1 ------ bidun (ebeon, oonere % Apr % May 
Interstate Power $7 pref.*| ------ 4% 4% 25) 3% Mar) 6% Jan tge Bank of Col Am shs--_| ------ ipne, canna eaeeee 24% May; 4% Jan 
Investors Royalty..-...-- Miceéceleasce sents! ows om % Mar % Jan | Mountain City Cop com_65c ------ 2% 3 2,100 244 May 4% Feb 
Iron Fireman Migvtc..-*| 14%| 14 14% 300; 12 May!) 17% Mar | Mountain Producers_...10 ------ 54 5%) 1,400) 4% May; 6% May 
Irving Air Chute.......- ae 13% 13% 100; 12 May! 17% Feb | Mountain States Power— 

Italian Superpower A-.-.*|------ Sones sae éingil % Apr % July SSS ee mere ee 12 May| 21% Apr 
acobs (F L) Co.....---- Blonsccs 2 2 300 1% May 3% May | Mountain Sta Tel & Tel iéol iS See ee _...--| 125% July; 142 May 
Jeannette Glass Co--.---- Minwensélegscs ccace] suaase 1 May| 2% Feb/| Murray Ohio Mfg Co_._.*|------ 10% 10% 200! 6% May| 13% Apr 
Jersey Central Pow & Lt— Muskegon Piston Ring.2 | - - -- -- 14 14% 150; 11% May) 17% Mar 

54% preferred. ...- a 92 92% 75| 80 May] 95% Apr | Muskogee Co common.-.*|..---- Se A einige CEs 6 June} 10 Mar 

6% preferred......-. 100}..----| 99% 99% 20; 90 May!) 102 May 6% preferred___.... eee Soa Pere 75 May| 81% Jan 

7% preferred......- 100} 104 104 104% 90| 97 May! 109 Mar | Nachman-Springfilled_-__-_*| ------ ES 2 SESS 8% May! 11% Jan 
Jones & PLaughiia Steel. 100 22%/ 22% 23%! 3,100) 18 June] 36 Jan | Nat Bellas Hess com____1)| \% M4 bs 400 % May % Apr 
Julian & Kokenge com..* --.---- seoce os) eseees 26% May! 27% Mar | National Breweries com__* ------ eats sescnl wonseel- ae ae Jan 
Kansas G & E7% pref.100 ...---|----- -----| ------ 113 June 120 Mar] National Candy Co... __- SSA | a: Pa os ae Feb} 11% Feb 
Kelth(Geo E)7% ist pf 100 ------ oe 22s) on+coe)enneseeesee snakenneine National City Lines com_1 ------ 13 14 500} 11 June; 17% Apr 
Kennedy's Inc.....-.--- 5 5% 5% 200 5 May 74% Mar $3 conv preferred___-__  “Saege shane neve saesant Sal ane ee 
Ken-Rad Tube & Lamp A *| Se ere epee 3% May 6% Apr | National Container (Del)_1 11 9% 11%] 1,800) 7% May| 14% May 
Key Co common........* ------ weces coasel soccceeeceseeeses aggemmnnnl National Fuel Gas______- * 10%} 10 10%| 7,7 10 June}; 13% Jan 
Kimberly-Clark "0% pf.100) -.---- anes tual wenwied 111 Jan 112% Jan | Nat Mfg & Stores com___* ------ tniadnih Sapieedl onexi 1% May 344 Feb 
Kingsbury Brewerles..-..1)------ dense gas eel peveen 16 May 1%, Mar | National Oil Products___4 ------ 33% 34 300; 31% May| 44 Jan 
Kings Co Ltg 7% pf B.100)------|----- ongeol sesses 81% June 95 Mar] National P & L $6 pref___* ------ 87% 90 600! 76% June} 97% Jan 

5% preferred D_.... | 65 65 20 June 73% Mar | National Refining com-_-_*| ------ 2% 3 300° 2 July) 3% Apr 
Kingston Products...... : 1% 1% 1% 400 1 May, 2 Jan | Nat Rubber Mach--_-_-__-- Dimenee 5 5 200 3% May; 6% Feb 
Kirby Petroleum........1|------|--.-- ----- ------ 1% June 2% Jan | National Steel Car a” Sa 27% 30 1,200 24 June} 54% Jan 
Kirki'd Lake G M Co Ltd. i encose peeee soel santas T1¢ June) 1% Jan | National Sugar Refining-*| ------ 7% 5% 200 7 May; 11% Feb 
Kelin (D Emil) Co com..*|------|----- -----| ------ 11% June 16 Apr | National Tea 5% % pref- * endeapiee a es es, Dae 5% May 8% Mar 
Kleinert(I B) Rubber Co_ 10) - - - - -- pbebe Sacral pe-act 9 May, 10% Jan | National Transit____12.50) ------ 10 10 100} 8% Jan| 12% Apr 
Knott Corp common-....- as bob 20] sence 3% July 8% Apr | Nat Tunnel & Mines____* 1% lk 1% 100 1 May 1% Feb 
Kobacher Stores Inc. ...- Go weoeslece-- EE es Seen Nat Union Radio new__30c 34 % (1 2,600 % May 1% July 
Koppers Co 6% pref...100} 784) 76)4 784 50} 75 May! 90% May | Navarro Oil Co__......- . einaenace bude hénnghiueweee 8 May| 12% Jan 
Kresge Dept Stores— Nebe! (Oscar) Co com... *|------|----- -----| ------]-s22-------|------+----- 

4% conv ist pref....100)..----|----- -----]| ------ 55 Feb) 75 # £Apr ebraska Pow 7% pref_100} - - ----|----- CM See 11044 May} 117% Apr 
Kress (8 H) special pref.10) - - - - - - BbOss Scere cocens 11% June; 12% Apr | Nehi Corp Ist preferred__* ------ ee aS 844% May| 84% May 
Kreuger Brewing Co----- | a 54% 5M 100 4% May| 76% Apr | Nelson (Herman) Corp_-__5 ------|----- ee oe 3 May 6 Jan 
Lackawanna RR (N J).100) -- - - -- beens sgeeel oansan 39% July| 43% Mar | Neptune Meter class A__.* ------|----- -----| ------ 4% May 7 Apr 
Lake Shore Mines Ltd...1} 12%| 12 12%| 2,200 9% July| 25% Jan | Nestle Le Mur Cocl A___* ------ CE Lae % June 1 Jan 
Lakey Foundry & Mach..1 3 3 3 5 2% May 4% Mar | Nevada Calif Elec new__10,-.----|----- -----] ------|----------<)]-<--------- 
Lane Bryant 7% pref..100 | ------ 96 96 10! 271 Jan} 100 May 3% cum 4% non-cum- 100|------'----- -----] ------ 184% June}; 30% Apr 
Lane Wells Co common..1|..---- ----- -----]| ------ 9% June] 124% May | New ot ee ae 8% June} 13% Jan 
Laggentest Utd Bakeries— 6% preferred_...... 169) 63% 63 63% 150} 55 May| 76% Jan 

Class A VM theGs <c5uel ecatin 15% Apr] 16% Feb preferred....__.... Sn wanes wiaesll accoaal toa aro oe 

cence] sencce 6% Mar| 63 Mar | New England Tel & Tel i6o 116%| 115% 116% 30) 110% June| 136% Apr 

seat humane % Apr % Feb | New Haven Clock Co____*|------|--- AE ee 3% June} 8% May 

ee ...---| 4% May| 63 Apr | New Idea Inc common___*------| ! 14% 500} 10% May!) 15% Apr 

2% 600 1% May 3 $=Mar |] New Jersey Zinc_______ 2 61 59 61% 500! 49 May! 67 Apr 

Leonard Oil Develop--..25) - - - - -- eos sseeel sosess % May % Jan | New Mex & Ariz Land___1 | ------ Soe eS % July} 1% Jan 

Le Tourneau (R G) Inc. -.1)\------ 304% 30% 100} 21 May| 3534 Jan | New Process Co___...._- | 26 26 100} 26 July} 36 Apr 

Line Material Co.......- §|------ Gebes snesel seesce 7% June| 12% Apr!N Y Auction Co com___.*!------|- Shan’ Klaca -xeneee 2 Feb 3% Apr 
Lipton (Thos J) Inc— : N Y City Omnibus— 

6% preferred........ 36).----- 13 13 100; 13 July} 22% Mar a a bnie  shnanl cenanien 15 Apr 15 Apr 
Lit Brothers common....%|------|-.--- --.--| ...... % June 1% Apr | N Y & Honduras Rosario 10} en idee /iawam Sse cautehil 154% May| 28% Jan 
Loblaw Groceterias ol A..° pkbeeblesens cescel cccnsuMsicinkeeenee N Y¥ Merchandise._..._10|------|----- Re PS 7 May; 9% Mar 

Class Mnccccelecess cocce] on nnscfasecnengeenlsequensenne NY Pr& 1t7% pret. -i00 GSE Os Meer 103% May| 118% Jan 

P po tO by md tone Py med = “ Tt agrsteat * 104% 104% 10} 98 May; 109 Jan 
; ay ay Y Shipbullding Cor 
Founders here... ..? 18%| 18 18% 300} 11 May) 23% Apr 
1,300 % May 1% Jan | New York State El & Gas— 
50| 24 June} 4844 Jan 54% preferred_____ 100) ------ 106 106 30} 98 May); 108 May 
250| 24 May| 44% Jan | New York Transit Co____5 ------ 5% 5% 100} 5% Jan) 7% Apr 
m Packing ........%|------|----- -----] ------ 1% May| 2% Mar] N Y Water Serv 6% pf_100) ------ seas s tenant ..--| 17 May) 29 Jan 
Louisiana Land & Explor.1 4% 4% 4%] 1,300 3% May 6% Apr | Niagara Hudson Power— 
Louisiana P & L $6 pref. .*| - - - - -- 101% 102% 60} 92 June} 106% Apr Common.._..___.__. 10| 4% 4% 4%] 3,600/ 3% May| 6% Jan 
Ludwig Bauman & Cocom*}-.-----|--.-- -----| ------ 1 Mar) 2 Ap 5% 1st preferred_...100 83 81% 83 375| 73 May| 92 Mar 

Conv 7% ist pref....100)------|----- -----] ------ 21 Jan} 25 Jan 5% 2d preferred_____ Tees bé +2 ekg cedeans 66 July} 87 Apr 

Conv 7% ist pf v t 6.100) ------ kined <aciel Seema 20 Jani 25 Jan Class A opt warrants..__|------|----- Fee Pe. ly, Jap 4s Feb 
Lynch Corp common. ...65| - ----- 22 «22 100} 20 June} 29% Apr Class B opt warrants._._| ----- % 4% 100 % May} 1 Feb 
Manati Sugar opt warr...|------|----- -----] ------ % May 1% Apr | Niagara Share— 

Mangel Stores. .-........1/------|-- nis «sede eee 1% May| 1% Apr Class B common....-_- SR 4% 4% 100} 3% May| 5% Feb 

$5 conv preferred.....*|..----|----- -----] ------ 30 May| 39 £=Mar Class A preferred... ..100 a cipenat 86 86 20; 85 June}; 99% Fev 
Manischewitz(Tne B) Co. : eee & <0 suse waned 10 Jan} 10 #=Jan | Niles-Bement-Pond______*|------ 62 62% 200; 50 May) 71% May 
Mapes Consol Mfg Co-...*| ------|----- SS ee? 25 May} 29 #£¥Feb Nineteen Hundred GorpB 1 ae rae, Sa ee 8% May| 9% Mar 
Marconi Internat Marine caccleccee asdocl, socces % May| 1% Jan 

ECE Dilscascslccese coccs] cccccuissdeoccsaseannessogel Noma Electric........_. Tipabelessae ebcseh madness 34% May| 5% Jan 
Margay Oil Corp..-...... @j....-.}.. - .----|-...-.| 10 July] 17 Apr | Nor Amer Lt & Power— 

Marion Steam Shovel... .*| - -- --- 2% 3% 2 Junel 4% Feb ae ange a a Mig %| 1,200 % May 1% Jan 
Mass Util Assoc v t c....1)------ esse ceess ------| 14 July) 2% Jan preferred......--_- *| 82%| 81 82%} 600) 57 May] 103% Mar 
M Harris common. .*} - - - - -- 2 2 200; 1% May| 5 Jan] North Amer Rayon cl A_-*|------ 20% 21% 200} 15 May) 26% Apr 
Master Electric Co---.-~1|------ 29% 30 400} 21% Jan) 42 Apr CC Qinsscclescse seen] occens 15 May) 26% Jan 
May Hosiery Mills Inc— 6% prior preferred...50|------|----- -----| ------ 4444 May| 52 Feb 
preferred .........-. accestlccn ss seven] encasdnesougcqean RESSR SET: No Am Utility Securities_*|------|----- -----| ------ 4% Mar ‘ia Jan 
Mgwiass Deeatca---s|----| si _su| S00] abd Sino] BA aus | Norsed as serohe ios) 1083 i0dig i083] "—~ao] 8” Mar] 110 © May 
--*}------ 5% 6 4 ay ian | Nor Ind Pub 1034} 10334 10334 ay ay 

Mead Johnson & Co..... *| 139 | 139 140 20 123° May 170% Apr —~ treet icctbedin <hdned aeena 97 May} 117% May 
Memphis Nat Gas com. 5} - - -- -- 4% 4% 100} 3% May| 5% May | Northern Pipe Line_____ anni pikes sikiel oangal 6 May; 9% Apr 
Mercantile Stores com... * - - ---- Eg A 11 May| 18% Apr | Northern Sta Pow cl A_.25 10%| 10% 10% 7 7 May!) 15% Jan 
Merchants & Mfg cl A. -_.1/------ 3% 3% 300 3% Apr 4 Jan | Northwest E | oaneean 15% 15% 100} 12 May; 21 Apr 

Participating preferred _*| - - - - - - ee ee eee 25 Mar| 30% Jan | Novadel-Agene Corp... *|------ er: ee 6% June} 38} May 
Merritt Chapman & Scott *| 44) 4 44 600} 2 May| 4% July | Ogden Corp com________4|------ 3% 3%) 6,000) 1% June) 3% Aug 

Warrants. ! ( 100 4% July 54 Mar | Ohio Brass Co cl B com__*|------ 21% 21% 75| 17 May| 24% May 

100} 50 May| 76 July | Ohio Edison $6 pref__._.*|------|----- -----| ------ 95 May| 110% Mar 

200 4% Mar % Jan | Ohio Ol16% preferred..100|------|----- -----| ------ 94 June} 107 Apr 

100} 1% July| 3% Feb | Ohio Power 6% pref._.100|\------|----- -----| ------ 110% May] 116% Feb 
eaeted 35% July} 42% Jan 
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Volume 151 New York Curb Exchange—Continued—Page 4 673 
Friday Sates Friday 
STOCKS Last |Week's Range) for Range Since Jan. 1, 1940 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Week (Continued) Sale of eek 
Par) Price |Low High) Shares Low High Par| Price |Low High) Shares| Low , Htgh 

Ohio PS7% ist pref...100/_____- SE pee: 104 May! 116% Mar] Ryerson & Haynes com.-.1 K % 4% 100 5% May 2 Feb 
6% ist preferred....100)_____- | 106 106 25) 96 June; 108% Apr | St Lawrence Corp Ltd_..*/..----/----- -----| --- ---| 2 May| 4% Jap 

Ollstocks Ltd common--..5)..----|/...-. -----| ..---. 5% July 8% Apr Class A $2 conv pref..50)..-.-.-.'.---- Sense] oceeus 9 May| 154 Apr 

Oklahoma Nat Gascom.15) 17%; 17% 18 13% May! 2134 Apr | St Regis Paper com___-_- 5 2% 2% 3 8,200 2 May 4% Apr 
$3 preferred__.....-- oo 4844 48% 150} 39 May; 50 Mar 7% preferred.._.... 100} 63%] 56 63% 550} 48% May| 81% May 
2 tL es. ee eee Pee 100 May) 117 Mar | Salt Dome Oil Co______- Dnaxdalltbcds. sesaal «sagan 4% May) 9% May 

Oliver United Filters B...*|-...-- lenses ee ee es See Samson United Corp com. 1 4% M4 % 500 744 July} 1% Jan 

ff aoe Misist dass «'\aghba , sasaal 5 May ee eS er ecas  aaadl mewsaul 29 May| $5 Jan 

Overseas Securities.... *|..-.-- losbee. epbeaul basal 1% July 3% Feb | Savoy Oil Co___._.__._- 5 adel Sy by 100 &%&% July 1 Jan 

Pacific Can Co common--*)_._.-- } 13% 13%) 100; 13% Feb| 15% May | Schiff Co common.....-- aR 104% 10% 100 9 May| 14 Jan 

Pacific G & E6% Ist pf.25)_.-.--- 32% 33% 900} 28 May, 34% Apr | Scovill Mfg____....._. Dioscéad 2 26%} 1,600] 22% May| 34 May 
54% Ist preferred...25| 2944) 29%4 29% 300} 26% May| 31% Jan | Scranton Elec $6 pref.._.*)------|----- -----] -.----|..._._____- 5 ee 

Pacific Lighting $5 pref..*|....-.- 10444 104% 100} 100 June} 108% Feb | Seranton Lace common..*|------|----- -----| ------ 19 July| 29% Mar 

Pacific P & L 7% pref..100/____.- 82 82 10} 72 May) 95% Jan | Scranton Spring Brook 

a , eet Oe eer 4 May 6% Feb Water service $6 pref..*|-.----|----- sonal onnnel 44 June| 53 #£=Mar 
$1.30 ist preferred....*)...__- lecuke sbedel samdal 20 Feb| 20 Feb Seulin Steel Co com... _- * eee 8% 9%| 1,700] 45% May| 9% July 

Pantepec Oil of Venezuela— _, *s>e2eheq % % 1 2,306 %i¢ May 1 Jan 
American shares. ------/------ 3 3%\ 1,200 2% June 5% Feb | Securities Corp general_..*|------|----- -----] -._---. % Mar| 1 Apr 

Pareewes BOetEe Carp. 8]... - clo. c.  cccce] Se ccee 3% Jan 3% Jan | Seeman Bros Inc____.__- , 37% 37% 100} 35 June} 40 Apr 

Parker Pen Co-....--.- 4 OEE ae eee 8 May} 12% Feb | Segal Lock & Hardware-_1 1lig 1lig %| 14,700 % Jan 1% Mar 

Parkersburg Rig & Reel-_-_1 7% 7 7% 300 6 May; 10% Jan | Seiberling Rubber com___*}------ 3% 4 600 3% May 846 Jan 

Patchogue-Ply mouth Mills* ieee. PO ee ep ee 20 May| 35% Jan | Selby Shoe Co_____.____ _ aE ae ieee 8% May| Il Jan 

Pender > Grocery A...*| 45%4| 45 45% 300) 41 May; 49% Feb | Selected Industries Inc— 

CHES BD. oon cncecceese Macccceliscne enwesl sbanes zil May; 16% Apr ia gS Reached 3% ¥% 500 % May % «Jan 
Peninsular Telephone com*)......|..... -----| ------ 27 May| 36% May Convertible stock-----. Basacceleasec  sesce} socecd 2% June] 6% Jan 

$1.40 preferred__...-- Psétandliccss <eecel eecnen 30 May! 3234 Apr $5.50 prior stock _.-.- , | 4344 45 100} 35 May! 659% Apr 

Penp-Mex Fuel.....--50c)_...-.|....- -----| ------ 4% Mar % July Allotment certificates...|-...-.|----. -----/ ---.-. 37 May| 60 Apr 

Penn Traffic Co. .----- BeiAesbecclctaes 6064) suaen 2% May 3 Mar | Selfridge Prov Stores— 

Pennroad Corp com.. -.- 1 2 1% 2 5,000 1% May 2% Jap Gt OE i noc Slsennodlensee . w0ce4] 20cestl psrhcsesunnl dees 

Penn Cent Airlines com-.1/_.__-_ 15% 16% 800} 11% Jan| 22% Apr | Sentry Safety Control_...1|------ 4 4 100 ie Jan 1% Mar 

Pennsylvania Edison Cco— Serrick Corp............ Beacccclaasec cases] acoso 1 May} 2% Mar 
Cee ee ee 64 Apr| 65 Jan | Seton Leather common...*|------|----- -----| ------ 6 July 8% Apr 
$2.80 series pref.....-.. Slewcecclecece cence] connce 33 June % May | Shattuck enn Mining-..5| 4 3% 4%] 1,000) 3% May| 6% Apr 

Pennsylvania Gas & Elec— Shawinigan Wat & Pow..*| 11%] 11% 11% 600} 10 May) 18% Jan 
Class A commoe......*].....-|...-. <----] ..---- % May: 2 Jan | sherwin-Williams com -_.25|---- -- 71% 75% 750| 62% June} 100 Apr 

Penn Pr & Lt $7 pref_...- ae 11144 111% 25) 103% May 113% Mar 5% cum pref ser AAA 100) ------ 110 «110% 50} 106 May! 114% Jan 
$6 preferred --....-.-- MH ccece secee sense] sheend 97% May; 112 Feb | Sherwin-Williams of Can.*|.-----|----. -----] -.---. 5% May! 11% Mar 

Penn Salt Mfg Co-...--- FS ee: Fee oe r158% May! 185 May | Shreveport El Dorado Pipe 

Pennsylvania tugar com 20/_.....)/..... -----] -...-- 12 Feb| 16% Apr Line stamped__._.._- Dike abedieduns. 6nnedl «onedelthameieiik aia nee 

Penn Water & Power Co_*)_____. ithe. épanel panned 53% May| 72% Jan | Silex Co common_.-..--_-_- Maacdca 12 12 100 8 May| 15% Apr 

Pepperell Mfg Co..-..-. 100; 69%| 68% 69% 125| 53 May! 90% Jan | Simmons-Boardman Pub— 

Perfect Circle Co......--. 24 24 24 100} 22 May| 28% Mar a oe. Mas snesicnson enteel mesons 19 Jan| 22% Apr 

PUA TWe © BESO ccc) ). nc ccclcescn cocce] concne 4 May 8% Jan | Simmons H’ware & Paint_* 5 4% 5 2,400 1% Jan 5% June 

Paageighia Co eomnme®..®).....2)..... soc] cacnce 4% June 8% Jan | Simplicity Pattern com__1|------|----- -----| ------ % June 1% Apr 

Phila Elec Co $5 pref_...*/_._.-- 115% 115% 10 113 % June} 120 Jan | Simpson's Ltd B stock.._*|-.----|----. -----] -.---. 9% Mar) 9% Mar 

Phila Elec Pow 8% pref. 25 Sbeeeelcbien. sande enum 29% July; 314% Feb | Singer Mfg Co.-..-...- 105 105% 100} 100 May| 155 Jan 

Phillips Packing Co_....- 4% 4% 4% 200 3% May 6% Feb | Singer Mfg Co Ltd— 

Phoenix Securities— Amer dep rots ord reg. £1'..----|----. -.---| ...--- 1% July 2% May 
Common. .-......------ 1 5 8 8% 4,600 5 May! 15% Mar | Sioux City G& E7% pf 100 ------|----- ----- ------ 95 May| 105% Mar 
Conv $3 pref series A.10 _.___- 30 32 6 Cee ee ee ee co icediscaes cese¢ snnnall % Feb % Feb 

Pieres Governor eommon.®)......}.0... ones) oon--e 9% Jan| 18% % % 300 % May 1% Jan 

Pioneer Gold Mines Ltd..1) atin’ 1%) «1%! 500 1 June 2 1% 1%; 500 1% Jan 2% Apr 

Pitney-Bowes Postage 3% 4%! 200] 3% May 65 Apr 
ea ae are + ere 26% 6% 500 6 May 8% 1% 1% 100 1% Mar 2% Jan 

Pitts Bees & 3 i ae ee diese: egheah aula 39 May! 45 Rahn sehen shawl 28 May; 44 Jan 

Pittsburgh Forgings ----- 11034) "1034 10%! “1,100) 8 May| 13% Apr | Southwest Pa Pipe Line.10|-..---|.-.-. -----| ----.- 22 Jap) 35 Feb 

Pittsburgh & Lake Erie_ 50) 59%! 58 60 510| 43 May, 61% Jan] Southern Calif Edison— 

Pittsburgh Metallurgical 10) ______ 11 11 100 9 May! 13% Apr 5% original preferred. 35 \- Sacccslocecs cence! cocess 35 May| 46% Mar 

Pittsburgh Plate Glass. .25|_____- 77 82% 400} 65 June) 104 Mar 6% preferred B_.....25 ------ 30% 30% 400} 27 May| 30% Jan 

Pleasant Valley Wine Co. 1 ae 2 2 300 1% May 2% July 54% pref series S°-38 anoint 28% 28%) 100; 24% June}; 30% Mar 

Plough Inccom....... f re 8 8 100 7% June Il11 Jan | Southern Cole Pow cl A. 25, hovawé 1% 1% 200 1% June 2 Jan 

Pneumatic Scale com...10)....../..... ..---| .....- 10 «June 15 Feb 7% preferred. ......100'.- ae eee eee 66 Mar, 72 Apr 

Polaris Mining Co..... Ditnkosetsatan sebhel dasuuel % May 1% Jan | South | — ST Be Mb enaceleckes Sas sel sonced 167 Feb) 170% Mar 

Potero Sugar common....5}____-_- lig 1lig 200 \% May 1% Apr] Southern Phosphate Co_10/-.----|----- -----| ------ 4% May 6% Jan 

Powdrell & Alexander. ..5/_.___- 3% 03% 100 2% May 4% Jap | Southern Pipe Line... -- 10 6% 6% 7% 300 6% Ag) 11% Apr 

Power Corp. of Canada.-_*|_.-__- 4 4 75 4 July 8% Feb | Soutnern Union Ga ..-.-- #|------ 3% 3% 100 2% Jan 4% May 
6% ist ay eee besendiousen. “606068 bean 55 July} 81% Jan Preferred A_......-.- enscepinansd ets0el guecnll 14% Jan| 20 May 

Pratt & Lambert Co-...- abonealons an oo---| on---- 16 May| 24% Apr | Southland Royalty Co...6|------|----- -----| ------ 56 July 7% Aor 

Premier Gold Mining....1/_....- My 916) 500 % May 1% Jan | Spalding (A G) & Bros.._1 1% 1% 1% 100 1% May 2% Mar 

Prentice-Hall Ine G0m...°}......-[...-. so---| co. 32 May| 42 Mar 5% ist preferred___-_-- ee Stdne Sheed] scsced 8 May!) 16 Apr 

Pressed Metals of Am...1 7% 6% 7% 300 4% May! 10 Feb | Spanish & Gen Corp— 

Producers Corp of Nev. .20 \% M% %| 2,500 % July 16 June Am dep rcts ord reg--£1 enbCtbietebe Soub6l waned lie Jan ‘ie Jan 

Perey (20 GED Bivecaaccccelccsce secs! cosece 2% May 5 GND T DRENEEE BOS CED. caccctlcccecolcccss coces] scccce 1 May 2% Mar 

Providence Gas...-.-..-- EE Bee Pee 8% May 9% Feb | Stahl-Meyer Inc__._...- ° Se Sear Perea 1% Mar 2 Jan 

Prudential Investors. .... eee | 6% 6% 500} 4% May! 9 Apr! Standard Brewing Co....*|..-.--|--.-. -----| -.---- % Jan 4% Jan 
$6 preferred .........-. ; an | 102 102 50! 95 May| 102% May | Standard Cap & Seal com_1 6 lg 6% 6% 600 6% May| 16% Mar 

Public ae pe OB gee | : wr om Conv preferred... .-.-- Bi sscess 16 16% 100| 15% May| 24 Mar 
6% ist pre! hebGasinydlesone  ébecel neces r104% May ay | Standard Dredging Corp— 

7% ist preferred....100/______ | 111 111 10; 109 June} 113% Mar i ee i _— 1% 41% 300 1 May 2% Feb 
Public Service of Indiana— OS 0 Gate GURNEE. .GMlcacceclocccs ences] cocnct 8% May| 14 Mar 

$7 prior preferred. ...-.-. 9244} 92 92% 100| 67 May); 106% May | Standard Invest $5 pref *|-.----|----- -----| ------ 7% June} 11 Mar 

$6 preferred. ..------- *| 4144) 414 43% 225| 35 May! 59% May | Standard Oil (Ky) -.-.--- 10 184%} 18 18%4| 1,200) 16% May) 20% Feb 

Public Service of Okla— ' Standard Ot) (Ohio) com 25 --- --- 34 = 384% 400 26% May) 41% May 
ee Se et Rese nknces scsce seceal sacesd 99 June) 109% Feb $5 preferred... -.--- 100; 106% 106% 106% 250 100% June) 1104 May 
Pe ei cscdsnémas wineelaheens 104% June} 113% May _ Standard Pow & Lt_...-- 1 % % \% 520 % June % Jan 

Puget Sound P & L— Common class B...-.-.- Diskden hie %| 6,400 lye Aug % Jan 
$5 prior preferred..... *| 83 80% 83% 925) 58 May! 86 Jan Preferred_........-.-- is anil 24 25 2 20 Mar) 27% Jan 
$6 preferred. .......-. *| 24 23 25%| 4,450} 13% May| 32% Jan | standard Products Co...1/------|----- -----| -----. 6 May| 10% Apr 

Puget Sound Pulp & Tim *| 1944! 18% 20 1,100; 11% Jan) 29 May | Standard Silver Lead__..1/------ aeune coggal «senee 1jg May ‘46 Jan 

PP ORE SIP Pac sccctlsoncs vascel senses 7% May| 10% Apr | standard Steel Spring....5 ------ 23% 24% 200} 19 May) 40% Jan 

Pyrene Manufacturing..10)______ 6 6 100 4% May 7% Mar! standard Tube cil B__.__- Blestassiesens <nanh] cceceil 1 Jap 1% Feb 

Quaker Oats common....*|_._._- 101 4% 103 180} 94 June} 125 Feb | Standard Wholesale Phos- 

6% preferred. ......100/__..__. 155 155 20| 142 May| 155 July phate & Acid Wks Inc.20|------|----- -----| ------ 15% May! 21 Feb 

uebec Power Co....... _, SES, SHE et ee a 8 May, 13 _ Feb! Starrett (The) Corp vt c_1 %4 4 % 800 tue May| 1% Jan 

Radio-Keith-Orphuem— Steel Co of Canada— 

Option warrants......- 516 516 %| 1,100 5:6 June June Ordinary shares. ...--- Masasealenecs codekl seanel 39% June} 62 Feb 
Ry & Light Secur com..-*/_._.__ sc dhechae. damaged abaaeandiiel 5% June} 10% Feb | Stein (A) & Co common..*|------|----- -----] ------ 10% June} 15 Apr 
ET Oe EE Mall cccccloance pesenl cacces % Feb % Feb | sterchi Bros Stores_...-- | 2% 2% 2% 300} 2 May! 4% Feb 
Raymond Concrete Pile— 6% ist preferred. ...- 50} 35 35 35 50} 33 Jan| 38 Apr 

Common. -....-.-..---- *|] 11%] 113% 11% 100} 6% May) 14 _ Feb 5% 2d preferred. ..--- 8 8 8 50| 6 May; 9% May 

$3 conv preferred. .-..- Pe eittines a 40 40 30} 34 May| 41 July | Sterling Aluminum Prod_1|------ 7% 7% 200 5% Jan 9% Apr 

Raytheon Mfg com. ...50¢ = Sy Nar eee pee % June 1% Feb] Sterling Brewers Inc. -.--- 1 1% 1% 1% 300 1% Aug) 2 Jan 

Red Bank Oil Co......-.*|_..._-. Seay sass Ears % May| 2% Jan | Sterling Inc...........- 2 1% 2 600} 1} May; 3% Feb 

Reed Roller Bit Co....-- *| 20 9% 20%] 1,000] 16% May| 26% Jan} Stetson (J B) Co com....*|------|--.-- -----] ------ 2% May| 4% Jan 

Reeves (Daniel) common-_*|_.___- 5 5 200 4% May 6 Jap | Stinnes (Hugo) Corp-..-.-5!------ Seecs «cen0] conssn 446 Mar % Jan 

Reiter-Foster Oil_..--- 60c}_____- lie is} 1,000 1g July % Feb | stroock (8S) Co......--- _ es Ment peneel counsel 7% May| 10% Apr 

Reliance Elec & Eng’g..-5)_____- gs Pace 10 May| 13% Mar | sullivan Machinery...-.- _, ———e 9 9 200) 6% May) 13% Apr 

Republic Aviation......-. 1 4% 4% 4%] 1,100 4 July 6% Apr | Sun Ray Drug Co...-.--.-. | 9 9 100 8 May; 15 Apr 

Rheem Mfg Co........- need Stace cme aati 12% June} 19% Mar | sunray Oll_......-.---- aasuew 1% 1% 600} 14% May) 2 Jan 

Rice Stix Dry Goods. .... . ere PONS rT 4 May| 25% Jan 5% % conv pref_____- liispitieedee sacall anauiil 33% Feb) 40% Apr 

Richmond Radiator --..- _ RS 1% 1% 100} 1% May; 2% Apr | Superior Oll Co (Calif)..25|------|--.-- -----| ------ 21 May) 36 Jan 

Rio Grande hy 4 Gas ~ Superior Port Cement— 

Voting trust ctfs......1)...._. % \% 200 Jan ‘16 Jan rt FY eee 6d Bd Cee Bee ett ted lee os -- 
Rochester G& i167 pt ido TE eee 95 May! 104% July Class B common......* 13 Jan Jan 

6% preferred D_....100)______ 104 104 50| 94 May! 105% July | Swan Finch Ol! Corp..-.15 5 July) 9% Jan 
Rochester Tel 64 % prt100 SORTS) ARIE! Bat 116% Feb| 116% Feb | Taggart Corpcom...-.--- 1 2% May) 6 Jan 
Roeser & Pendleton Inc..*|--____|_____ _....| _---.- 11 May| 14 Jan| Tampa Electric Co com..* 2544 May| 86% = 
Rolis Royce Ltd— {Tastyeast Inc class A_..1 % Apr if — 

Am dep rets ord reg_..£1/______ EE eee ee SL 1 % Jan ‘8 4 
Rome Cable Corp com...5|_____- 85 8%|  300| 6 May| 12% Jan | Technicolor Inc common.* os May! i 38 Me 
Roosevelt Field Inc....-- Reidel 2 2 100} 1% Jan| 3% Mar] Texas P & L7% pref..100 103 May ; — 
Root Petroleum Co_.-... i cdihecsAtiscens  binniaaineaee 1% May| 3% Feb] Texon Oll & Land Co....2 2 May oan f 

$1.20 conv pref_....- 4% 4% 100} 4% July} 7% Jan | Thew Shovel Co com_..-5 1356 May + he on 

Rossia International... .. » % % % 500 % Apr ‘ig Fel | Tilo Roofing Inc...----.. 1 7 July ‘ ane 

Royalite Oil Co Ltd..... ntepoutatnss wepacl éocnaniensalaeiaees Tishman Realty & Constr * % Jan a re 

Royal Typewriter....... *| 50 49 50 250| 42 June} 65 # Mar! Tobacco & Allied Stocks ..* 48% May BK M 

Russeks Fifth Ave neue 24 Pgh sec wetghe adel fas. 256 May \ nar Tobacco Prod Exports... 3% May ay 

Rustiess Lron & Steel....-. 11! 10% 113 3,100 ay aD | Tobacco Secur Tr— 
$2.50 conv pref.....-.- * Ricks, TP GOa AES tke Pease 40 May| 50 Aor Ordinary Cs £1 10% Mar; 10% ~~ 

Ryan Aeronautical Co...1/____ 4% 4% 100 4% July 5 July registered. ...... % a 76 

Ryan Consol Petrol...-- ., aa 1% 1% 400 14% May 2% Jar Toad ‘shipyards Corp....* 55 ay pr 
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674 New York Curb Exchange—Continued—Page 5 Aug. 3, 1940 
| friday Sales Friday Sales 
sTOCKS | Last | Week's Range) for Range Stnce Jan. 1, 1940 BONDS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Concluded) | Sale of Prices Week (Continued) Sale of Prices Week 
Par Price Low Hh) Shares Low Htgh Price Htgh| $ Low High 
Toledo Edison 6% pret 100 106 | 106 106 | 30! 9s May| 109 Mar | *Hanover (City) 7s---1939|__..-- oe. Or Be aek 11 Apr) 20 June 

7% preterred..-.-.- 100)... .. 113 113 | 10| 104 May| 115 Jan | Hanover (Prov) 6348.1949|_---_- Te pete: 12 Jan| 13 July 

Tonopah-Belmont Dev.10¢ ___ __ lehey- exons | ococee 446 Apr lig Apr | Lima (City) Peru— 
Tonopah Mining of Nev.1)_____- Sig 556 500 ‘ug Jap "%. Apr *6 4s stamped.-.... 1958 5% May! 10% Apr 
Trans Lux Corp..---.-.-- Re 1% 1%| 100 % May| 1% Apr | *Maranhao 7s------- 1958 8 June} 13% Mar 
Transwestern Oil Co..--10) 2% 2% 2% £100| 2 May! 38% Feb | *Medellin 7s stamped.1951 7% June| 15 Jan 
Tri-Continental warrants |______ ‘6 %e) 600 % May % June | Mtge Bk of Bogota 78.1947 
Trunz Pork Stores Inc...* ____- lesese secce! soeues 78% Jan) z8% Jan *Issue of May | ee 26 Jan} 26% Apr 
Tubize Chatillon Corp...1 _____- | 6 6 | 100; 4% May| 10% Jan *Issue of Oct 1927...... 26 Feb) 26% Mar 
| RE | eR eee 2] o--ee- 20 May| 39% Feb | *Mtge Bk of Chile 6s_1931 1l June} 14% Mar 
Tung-Sol Lamp Works...1 ____- | WH 1K! 300 1% May; 38% Jan | Mtge Bk of Denmark 5s’72 16 Apr) 46% Mar 
80c conv preferred.-..-.- 6%| 6% 6%) 300 6% May 8 Jan | *Parana (State) 7s. ...1958 9% Jan| 16% Mar 
Udylite Corp....--.---- 5 | 3% 5%) 6,500) 3% May, 6% Apr | *Rio de Janeiro 648.1959 5 June} 10% Mar 
ET ee ee eee D nana % May 1% Jan | *Russian Govt 6s..1919 4% Jan ‘ts Jan 

Series B pref....-.---- Wl acwcclecece ccccs| cosece We May 1 Jan ERE Seeebt 1921 4% Jan % Feb 
Unexcelled Mfg Co...-- eer ser .. saves wosnee 1% Feb! 3% Apr | *Santiago 7s.....-.-. 1949 14% June| 17% Mar 
Union Gas of Canads....-*| 8%| 8% 8%) 200, 7% May! 13% Feb 
Union Investment com...*| ____- cekas' wee | ------ 2% Mar 3% Feb 
Un tk Yds of Omaha..100)___.../..... .----| ------ | 64% Jan| 64% Jan —, 
Daeg Cheater comcvcs 12% | last laxg] “100) $3 stan! te” May INDUSTRIALS] Pant, | Prac sau 
Unt com... onoul 4 4 ay Apr 

$3 cum & part pref....* ___- lidiow Sasa aheee 59% May! 65 Apr RAILROAD and INDU ALS Elig &| Last |Weeks’ Range| for Range 
Un Cigar-Whelan Sts-_.10c | % %| 10,400 4% May 1% Mar BONDS Rating | Sale of Week Since 
United Corp warrants....; ____- et rn 4% Jan i) Jan See 4 | Price |Low Hight $ Jan. 1 
United Elastic Corp.....* ---_- Senee. aiinel | neal 6% Jan| 8% Feb --—— 

United Gas Corpcom-.--1, 1%| 1% 1%| 3,800) iis May! 2% Jan | Alabama Power Co— 

Ist $7 pref. ace-vouns.°| 109%! 108% 110 500' 87% June! 113% July} Ist 56-.-..-.---..----- 1 a= so 105 109 

Option warrants... ..-..- Rast: | ‘6 = Ste 100) 4% Feb 7146 Jan Toe] weeeesenser sost BE. Bisece-ce 4 | EI «acne 104% 107% 
United GR ET% | pret.100) _____ biti waces| coscee] 9S Ee fee eo] Speaeaears 56jna 1)....-- 105 105 1,000; 103 105% 
United Lt & Pow com A-..* % | % %| 1,000 \% May 1% Jan Ss 7" { Saeeeneee 1968|7 DoDI ---- -| 105% 106 7,000; 99 106% 

Common class B...-.-.- _ or 6 Mi) 100 % May 1% Jan lst & ref 4}4s...-..-.-.. 1967|y¥ bbb1|_----- 103% 104 18,000; 98% 104% 

$6 preferred....... * 30 28 %| 5,600; 16% May! 39 Apr | American Gas & Elec Co.— 

United Milk Products...°|._....|..... ~--.-| .---.. 20 May! 27 Aor 2%s8fdebs_...--....- a $10434 104%] -_._-- 105% 105% 

$3 partic pref.......-.. Mabbhelnenée sence! seorten 70 Feb) “74% July 308 f debs........... 1960|.—....|-.-- -| 108 108%| 7,000) 107% 108% 
United Molasses Co— ET FS Sts 1970} .--.---| 110 109% 110 4,000} 1084 110 

Am dep recta ord reg_----|_____- rere Pee 4% Apr 5% Feb| Am Pow & Lt deb6s_. ....2016\y bb 4) 1024| 10034 102%4| 40,000; 90% 105% 
United N JRR& Canai Di .cassinseds. sues oasis 239 May| 243% Feb/| Appalachian Elec Pow— 

United Profit ~ pape %la kK % 100 %1¢ June 1% Feb fo See 1963; a 3)/..--.-- 108% 108%| 21,000; 106% 111% 

10% preferred ...-.--- esand a2s0 esees! seogem 7% Apr 7% Apr Debentures 4%4s._....- 1948|x bbb3)__---- 106 106%| 29,000) 103% 108 
oes shoe Mach com.25)_____- 62% 644) 1,100) 54 May! 83% Jan | Appalac Power Deb 6s 2024|z bbb3}____-- 125 125 1,000} 121 129 

eee es 42% 44 120; 3944 Jume| 45 Apr] Arkansas Pr & Lt 5s_. 1956|x bbb3| 106 105% 106 5,000! 102% 108 
united Specialties com...1; 6%| 6% 7) 1,100) 38% May! 7% July | Associated Elec 4}4s_..--- 1953\yb 3) 50%) 5034 51%| 88,000] 38% 62% 
U 8 Foll Co class B....-. 4%| 4 4%; 3,100) 3% May| 7% Feb| §Associated Gas & El Co— 

U 8 Graphite com....---.8}_......|-.--. -----] ---.-- 3 May 8 Apr *Conv deb 4%s....-..- 1948|z dddi|__-. .. 314% 1534] --.---- 11 30 
U 8 and Int'l Securities..*)__....|..--. -----] -....- May % Feb *Conv deb 4448......-- 1949\z dddi|__-.-- 15 15%| 13,000; 10 26% 

$5 ist pref with warr...*| 52 51% 52 550| 47 June} 71 Mar *Conv deb 5s... ..1950\z dddi| 14%} 14% 15%} 21,000} 10 285% 
U 8 Lines pref........-- 2% 24% 2% 500 1% May; 6 Feb *Debenture 56.. --1968\z dddi| 15 14% 15 | 46,000) 10 28% 
Us WO0G.. .cccesces- l]_.....| 238% 26 200; 19% June} 28% Apr *Conv deb 5s ~1977|\z dddi}__---- 15 15 3,000; 10% 34% 

$1% conv pref....... 20 31%} 31 31% 100 26 May| 35% Apr AssocT&Tdeb5%s.....A'55i\yb 3)/_.---- 65 66 3,000; 53 75 
Us Gea 1 1 1 1 600 1 May| 2% Apr, Atlanta Gas Lt 4s......1955\x a 2/..---- 1106 108%] .-..-- 104% 107% 
U 8 Rubber Reclaiming..*,__..../..-.. --.--) --.... , 2! Feb) 6% May | Atlantic City Elec 34s... 64% am 3/__-_-- 106% 10634} 1,000) 103% 110 
U 8 Stores common....50¢)____..|..--. -----| ------ lig Jan \% Jan | Avery & Sons (B F)— 

Ist $7 conv pref__..-.-- Mccnccnleases  eeene | ennees | 4M Aprl 6 #£Jan 6s with warrante_...... 1947|y bb 2/_...-. S100 168 | caeccs 95% 105 
United Stores common 500) ____ - - % 416) 1,100) % July % Apr 6s without warrants ....1947|y bb 2) 99 97% 99 2,000} 92% 99 
United Wall Paper_..... TE anh 1% 1% 300; 1% June| 2% 
ees cecleccos soccel bscenelccannuieeaeeee 950'zb 3) 115%] 111 11634/101,000} 95 130% 
Universal Cooler SE lsesabelcoese snece] contce 4 May| 5% 

Ge Mancesaneqoocces Tl condaslestee C6eenl sdudan % May 2 1957\x aa 3) 99%) 9944 100 79,000; 88% 116 
Universal Corp v t o....1|_____- 4 4 200 2% May 6% ---1960/t aa 3)__-..-- 99% 100 13,000; 89% 117 
Universal Insurance.....8)_____. 18% 18% 50; 15 May| 24 --1998|x aa 2/__-.-. $146%4 150 | -.-.-- 138 152 
Universal Pictures com...1)____..|..--. .----] ---..- 4 May! 13 1968|z bbb3/ 98%4| 98% 98%! 39,000} 90 99% 
Universal Producta Co...*|_____- 17 17 50| 14% May] 23 1959\y bb 3) 97%| 96% 97%] 18,000}; 89 99% 
Utab-Idabo Sugar....... 1% 1% 41% 600 1% May 2 1954|y bb 3/__--.-. 103 44 103%; 1,000; 95 103% 
Utah Pow & Lt $7 pref...*|_____. 65% 66% 50; 748% May| 72 --1953\)z a 2) 75%) 75% 77% 17,000); 65 100% 
= ee | ee ees eee 1% Feb) 1% 1942) a 2) 66 66 68%%| 15,000) 63 83% 

| Utility a. eslesees seeedl socnus 4 May 1% ..1957\y bb 4) 102 101 102%| 3,000) 95% 102% 

$5.50 priority stock....1 55% --1948\y cc 1} 33%/| 32 33%| 15,000} 25% 41 
Utility & ind Corp com..5 oY 1). = aiaeseegee .-1954\y cc 1| 33%) 31% 33%] 49,000; "5% 41% 

Conv preferred....... 7 2% 1953\yb 2) 76%| 75% 77%) 14,000); 64% 83 
Valspar Corp com....... 1 1% 1927\z bb 1) 49%) 45% 49344/140,000|) 37 49% 

| conv preferred..... 5 29 7. cosee 83 83 2,000; 77 93% 
Van Norman Mach Tool._5 30 4) 85 85 85 2,000; 78K 95% 
Venes' jum. ..1 1% --1966 yb 3) 80% 79 80%4| 25,000° 70 80% 
Va Pub Serv 7% pret... 100 84 yb 3) 78%) 76 78% |225,000} 65% 78% 
Vogt Manufacturing... ad RE AL EEA, EEG 75% 75%) 1,100) 69% 75% 
Vultee Aircrait Co....... 1 7% yb 3) 77 75% 77%) 51,000) 66 77% 
Waco Aircraft Co....... ° 6% i Mssssee 76% 77%| 9,000) 66 £78 

| Wagner Baking v t c....* 10 yb 4 85%) 85 87 94,000; 76% 92% 

7% preferred....... 75 we Gnsecnee 85% 87%] 14,000} 75% 92% 
Wait 4 B pens Gee 4.28 5% ybb 3) 97%) 97% 98%!| 92,000) 81 98% 

ning 1% SOGGecca clea 8B | ccasee 127 135% 
1 
Wayne Knitting Mills...5 3 1534 x aaad) 109 109 110%) 3,000) 105 111% 
Weilington Oli Co....... 1% 1K 1K 500; 1% Aug 4 x aaad’____-. 107 107 5,000} 104% 109 
Wentworth Mfg_..... DU udtth t6tee Ggeeet wale 1 May 2 
West Texas Util $6 pref..*| > 98 99% 20' 92 May! 102 seae6)....t1338 190 1 cocoa 124% 128 
West Va Coal & Coke....*| 2%| 1% 2%] 1,100) 1% May! 2% 

Western Air Express...._ 4%| 4 4% 800} 3% May! 7% OE  Gicccas 87 89%| 15,000; 75 90% 
ee ene. walcecaen ccccel scccee 6 Jan 6% ybb 4) 91%] 9054 92%| 69,000; 80 94 
bat <r Maryland Ry— 1944\yb 2/..--.-. 50 5% 5,000 = oe 

‘0 RGROEET occacelsesee seccsl scenes 31 M 59 Jan | Cudahy Packing 3%s_._.. 1955|z a 2) 96%| 96 96 13,000; 9 
Western Tablet & Station'y ~ " et heh 9 Bigs ---- 1060 « bobs 44, ts, a ia Win 
SS a ee eee 14 May! 17% May | Eastern Gas & Fuel 4s_____ 1956|y bb “ 8, 
Westmoreland Coal tie 30 samen 9% May| 11% Apr | Edison El Ill (Bost) 34s,..1965\x aaad4|__---- $110 =11034] -...-- 108 112 
wide aie ou Gasp “jo] SNE MOS] ONS Mae | aero a eee tae $i] ats 1519600) ufo 190" 
-- 1, 5 an 6 A Elmira Wat Lt & RR ~o Seals & 9 ’ 
aoe 4 y ER: ees “3 oo = Eis cacce [oe «6 6h wenden 1K 108% 

liams Otl-O - = bbb2}-___-- 105 105 1,000) 10 
Wilson Products Inc__... 1 
Wilson-Jones Co........ - a a 45 46 7,000} 23 47% 
Wisconste PaLT% Of I 100 a reek go%| 33,600 "30 10136 

D 0 7 Misecenn 98% 99%) 22,000 
Wolverine Porti Cement.10 4 ” “ 
Wolverine Tube com..._2 iL... == $33 SS) 22% 57 
Woodley Petroieum_.... 1 x bbb3/_____- 103 103 11,000} 98% 104% 
eto AY — z bbb3) 104%| 10354 10434} 30,000) 100 105 
~--—~ ~~ = 08) 8. 6 6 300 5 June} 12% Feb | Gary Electric & Gas— 
Wright Hargreaves Ltd__* 4% 3% 44%! 2,800 3% June 6% Jap 5s ex-warr stemped__._. 944\y bb 3/__.--- $1004 101 | -._--- 97 4 102 
Gatineau Power 3%s 21860 x . : 65% A +t e 11,000 s ons 
General Pub Serv 58.....- S3iyb Iii..---.- v9 | ------ 
FOREIGN GOVERNMENT Gen Pub Util 6448 A---_- 1956|9 bb 2] 9834), 98% 9934) 18,000 $3 100% 
ned General on 68 A....- 948/z ccc2}.____. $---. 75 | .....- 
AND MUNICIPALITIES Sales Gen Wat Wks & El 5a____- 1943\y bb 4) 100 99 100 17,000} 89 101 
for Georgia Power ref 5s_..... 1967|\x a 1] 10634] 105% 106%| 29,000) 103% 107% 
BONDS Week Georgia Pow & Lt 68.---- 1978/9 b ¢ 7 j 59 = 75 
ini 1963} D Fj-.----| $19 2d | -..---| ----- -~--- 
Agricultural Mtge Bk (Col) Glen Alden Coal 4g_...... 1965|y bb 3 654% 75% 

*20-year 78....Apr 1946) - ----- a eer 20% July) 29 Feb | Gobel (Adolf) 4%s_.....- 1941|¥ ceed t 70 s 

*20-year 78....Jan 1947|---.-- ae - 20 | ecduee 20% June| 28% Feb | Grand Trunk West 4s_.... 1950/za 3 ti 60 
PBAEES 78. 2. 2c0ccce0e / | Soe —. 2P J coseua 2 Jan} 15 June | Gr Nor Pow 5s stpd_____- 1950/sa 2 106 10856 
Bogota (see Mtge Bank of) Green Mount Pow 35(8...1963 x aa 2} 104%| 10334 104%| 10,000) 99% 105% 
*Cauca Valley 7s. ...1948/..-..- 9 9 1,000; 7% June} 15 Jan | Grocery Store Prod 6s_..-- 1945|yb 2)/_..--- 58 =s«58 1,000; 52 63% 
Cent Bk of German State & Guantanamo & West 6s...1958|y ccc2) 4244) 42% 43 8,000! 42% 53 

*Prov Banks 6s B..1951)|-.---~-- til Oe St succes 14 Feb| 1534 May | Guardian Investors 56_.... Sees ©: Bausace 29% 31%} 7,000) 23 42% 

*6 series A oe Bos 14 June} 16 #£Apr | Hamburg Elec 7s___....- 1935|z dd 1|..-.-.- 1180 5D | ......] ----- ----- 

D $23 ee Gees 18 May; 52 Jan | *Hamburg E) Underground 

1, See," eee a ee escese, 20 May| 49 £=Mar & St Ry 5}s.......... 1938/2 cccl|__.._- 11 $8 [ sacca- 15% 16 
Danzig Port & Waterways ‘ 

*ixternal 644s... 1952}--.... t Sy aes 6 Mar Rs Jan 
*German Con Munie 7s '47/.----- tll ns S eacaen 7% May June 
 *Secured 66......<- 1947|..-..-- t11 we |} meena 74% May 176 July 

} 
For footnotes see page 675. Attention is directed to the new column in this tabulation pertaining to bank eligibility ond rating of bonds. See 4. i 
= ———___— —= 
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Eltg. &| Last | Week's Range rs Range | te & ; fponyy Week's Range| _ Range 
an Rating | Sale | of Prices eek Since | BONDS Rating| Sale | of Prices | Week ‘Since 
{c Sees | Price |Low Hih $ Jan. 1 (Concluded) Sees | Price |Low  High| § Jen. 1 

Houston Gulf Gas 66..-..- 1943)x bbb3)..---- 1102%} 103 | .-.---- 100% 105 Power Corp Can)4 
conv deb 6 448...------- 1943|y bb 3|------ $101 4 102 34) -2--_- 100. 103% | *Pruasian Electric 6o---1984|s B® 2|--a---| 1436 1436 I-00] fa 16% 

Houston Lt & Pr 34s_---- 1966|x aa 3|-.-.-- 109% 10914! 1,000) 10634 111% | Public Service Co of Colo— : , 

Hungarian Ital Bk 7 }48.--1963/z c_ 1/------ 7570 Be {-wcsccem cenee enaeo yo ieee Stee Re 105% 10634| 30,000] 105% 106 

Hygrade Food 6s A-..---- 1 yb 2j..---- 367 69 | -.---- 64 81 8 f debs 4s__________ emma, coer t1053%% 106 7 104% 1 % 

gio SE he 3 158d| Bbc wbu| LOS] abc abu | Pee ws ol | aeons ane] a0 sereg 

o Power 3%8-_-.-.---- xaa ; Y 105 v4 6 - 
Ura Ue int GameA-----1964)x Bbp3| 107s] 106% 1074) 40,000] 101 107% | Pub Serr of Oktghommn TT | ae se cool tosng see 
re ser B.---- xb ------ 2, 98% 1 4s series A_____ 

ist & ret 5eserC...---- 1956|x bbb3| 104%<| 104% 10534| 56.000] 9634 10534 ree eae sigan 10 x8. 5] 956| 9834 9956| 78:000| Se* los 

8 f deb 54s..-May ----1957|y bb 3| 9735) 9735 99 | 35,000) 87 1013] Ist & ref 5sserC__..-_- 1950|y bb 2| 96%| 9534 96%/ 12,000] 83 100 
Indiana Hydro Elec 5s ...-1958\y bbb1/)------ 198% 100 | -.---- 93 100 Ist & ref 444s ser D____- 1950\y bb 2| 9434) 935% 94% 55.000 81 97 
Indiana Service 58....---- 1950\yb 2| 73%| 73 74 | 25,000! 57 74 | Queens Boro Gas & Elec— ' 

Ist lien & ref 58_..-.---- 963\yb 2) 7034) 7034 7134) 36,000) 56 73% 54s series A__.._______ 1952ly bb 4| 8844| 88 88%| 8,000] go 99 
*Indianapolis Gas 5s A ..--1952|z bb 1) 90 90 90%| 10,000} 60 92% | *Ruhr Gas Corp 6%s_.__- 1953iz b 1|------ 20 20 3,000! 18 20 
— —? | aan Ey, 1968/t a 4/------|----- -----| ------ 105 109% one Housing 6448... ..-- 1958|z cccl|------ ae stated wali 14% 

natio’ Sec— e Harbor Water 434s_..1979|x aa 3/------ 10634 10634; 3,000) 1 

6 348 series C..--------- 1955\yb  1|------ 22 23%] 3,000) 19% 43% | San Joaquin L & P 6s B__-1952|x aaa2| 134% | 133 134%| 8,000 tg + ta 

7s series E__...--.----- 1957\yb 1)-.---- 22% 23 2,000; 21 49% | *Saxon Pub Wks 6s_..._. BETIS MEME lécoese! S55. chanel concce 12 17 

*7s series F_....------- 1952\yb = 1|_----- ‘ 24%! 2,000) 20% 47% | *Schulte Real Est 6s_____- 196lls cc 2i-c<-- $26% 27%| _...-- 3 
Interstate Power 5s...---- 1957 yb ishncae 60% 62%| 52,000 51% 71% Scripp (E W) Co 5s es 1943|x bbb2!------ 102 102% 5,000 100% 104 

Debenture 68. .....---- 1952|y cce2| 39 37% 3934' 36,000 1 | Seuilin Steel Inc 3s__..-_- Sliyb 2| 69%] 69 72 57. 72% 
Iowa-Neb L & P 5s...---- 1957\y bbb4!_--_--- 105 105%) 14,000) 103 106% | Shawinigan W & P4s__.1967/x a 2| 724%) 72% 72% 10/000 

wceccces--- 1961|y bbb4|_-_---|110334 10434) -.---- 106 Ist 4368 series D_-.._--1970|z a 2|------| 72% 733s| 2, 64 97% 

lowa Pow & tt 44s-..---- 1958|z aa 3)..---- 3107 :107}4} ------ 106% 109% Wyo Coal 6s_.__- 1947|yb 2|------ 93 93 1,000 87 95 34 

Isarco Hydro Elec 78..... 1952\yb 1|..---- 37 37 | 1,000) 29 52 | Sou Carolina Pow 5s.....- 1957|y bbb2| 10234| 10234 102% | 6,000) 96% 103 

peiencdie tes jecoce 1963\y cc 3)..--.-- 37 37 2,000; 30% 42 eye FO Oi sssnee 2025\y bb 4| 112% | 112% 113 48,000} lo2 113 

—, u Edison Ltd— 

5s stamped --.-....------ 194z\zb 3) 46%) 46% 46%4| 11,000) 39 53% Ref M 3s May 11 108 108 108 
Kansas Elec Pow 3)4s..---1906/s a0 2)..---- 3103, 110 | ------ 102% 107% | Ref M34e82.- July 1 oole aa 3] 108 | 108 108%] -5:000| 108s 110% 
Kausas Gas & E ec 68----- 2022\xa 2)/..---- $122% 126 | -.---- 117 127% oS laa iegtipenlkie nn, jie page: OSS ep 107% 107%4| 10,000| 107% 107% 
Lake Sup Dist Pow 3}48--.1966|x a 4| 106% | 106% 106%/| 2,000) 104% 108 | Sou Counties Gas 4340 ----1968 x aa 4| 10534| 10534 105%5| 5,000] 104 105% 
*{eonard Tiets 7 }48------ 1946|z cccl|_----- $17 40 | wceeve] cosce sscce Sou Indiana Ry 4s ________ 195ily bb 2/------ 42% 44 27'000 37 53 
Long Island Ltg Bscocece 1945|x bbb3| 10434| 103% 104% 5,000} 103% 106 ¥S’ western pr 4, Tel 58. -aaae x bbb3)------ 105 105 3.000 104 106% 
Louisiana Pow & Lt 66 ----1957|x a 4| 107 | 106% 107 | 3,000] 10334 108 | So’west Pow & Lt 68.....2022|y bb 4|------ 99 100 | 4,000} 90 105% 
Mansfeld Min & t— S'’west Pub serv 6s.....- 1945|x bbb4)------ 106 106 1,000) 105 108% 

7a mtgesf_.....- <-----1941/z dd 1)..-.--- 19 19 5,000; 19 19 Spalding (A G) S6__.__..- 1989\t bb 2)\------ 346 a lecedcues 40 

McCord Rad & Mig— 1948 { Standard Gas & Electric— 

BT gaa ellie ema 60 60 | 4,000) 58% 7134] 6s (stamped)... ....._. 94slyb 3| 71%| 6936 71%! 63,000] 49 74% 
—— D 1983 Conv 68 (stamped) ...-.1948|yb 3| 713s| 69% 713s 22,000] 49% 74% 

EB ~~ -- == 2 - === == 1947|0 bbb2}-.---- 100 100 2,000; 99 101% Debentures 6s......__- 1951|\yb 3! 71%| 69% 71% 31,000] 48 7444 

Menge! Co conv 4}48-.---- PD. Mencnen 94 94 5,000; 81 95 Debenture 6s._..Dec11966lyb 3 71's| 70 71% 30,000) 48 74% 

Metropolitan Ed 4s E----- 1971|/x aa 2)_.---- $106% 107%) -.---- 104% 109% 6s gold debs_.......___ 1957\yb 3 71 69% 71% 67.000] 48 74% 
4s series G--..-------- 1965|x aa 2)..---- 108% 108%| 2,000) 106 111 Standard Pow & Lt 6s ___.1957|\yb 3 71 69 71% 34,000| 49 74% 

Middle States Pet 648----1945|y bb 2)_.-___ 194 95%) ------ 91% 100% | *Starrett Corp Ine 5s 1950|z ccc2|------ 20% 22 9,000} 14% 24% 

Midland Valley RR 58.---1943|y bb 2|_-_-_- 59 60 | 6,000! 51% 70 | Stinnes (Hugo) Corp— : 

Milw Gas Light 448------ 1967'x bbb2)_____- 103% 104%) 4,000 98 104% 78 2d stamped 4s 1960i6 ....|-<-o-- 36 37 31,000} 27 46% 

Minn P & L 4}48--------- 1978 x bbb3| 103 =103_—-:103%| 10,000 98% 103% *Ctfs of dep......... reds, Renee $364 38 : 
let & ret 66....--..<00- 1955 x bbb3| 10634 10614 10634| 1,000, 10244 107 782d stamped 4s....... eee sea 37,87 “2,000 "18 37 

Mississippi Power 58_.---- 1955|x bbb2|_____ | 104% 104%] 1,000) 96 104% | Tern! Hydro El 6348.----1953\y b__i|------ 22% 243%4| 20.000 21% 46 

Miss Power & Lt 58-.-.---- 1957|x bbb3)______ 104% 105 15,000; 97 105 Texas Elec Service 56_...-.. 1960 x bbb4| 105% 105% 105%| 25,000 101% 106% 

Miss River Pow Ist 58_-.-- 1951|x aa 3/ 10954| 109% 110 | 6,000) 10834 11034 | Texas Power & Lt 58_.-.-1956,x a 2| 10634| 10634 10734] 9,000, 10434 108% 

Missour! Pub Gerv Ss. ----180017 ybb 4 9% ee 1. # 33,000) 96 .. 68 series A... ._..---__2022|y bbb2)--..-- $115 117%] ..-.-.| 109 119% 
assau ---1945)x bb 2).__--- ; Tide Water Power 53.....1979|y bb 3) 96%| 96% 98 | 12,000 

Nat Pow & Lt 68 A <a nR: 2026 y bbb? 113% 112% 112 5 12000] 109 112% — ae Fewer Se... oan 1979\y bb 3| 96%| 9634 98 | 12,000) 8834 103% 

8 series B....---- y bbb2)____-- 0 %| 17,000] 101 107 ‘ , 

§*Nat Pub Serv 5s ctfs...1978)2 ....)_____- — oo fe 20 arn leat Tr 5}48...1952\yb 4| 62) 61% 62| 12,000) 56 69 
Nebraska Power 4}48-.--- 198i|x aaa2| 11034) 110% 11034) 3,000| 108% 111% | Conv 6s 4th stp. 6% 7 | 6,000| 6 
6s series A...-.-.------ 2022\x aa 2| 125 | 125 125 | 2,000| 120 128% | United Elec N J 4s....._. $115% .----| -.----| 114 118% 

Neisner Bros Realty 68 ...-1948|x bbb3|______ 106% 106%| 1,000} 102 110 | United El Service 7s 26%4| 4,000} 24 45% 

Nevada-Calif Elec Ss.----1956)y bb 3) 72%) 7134 7314) 36,000] 62 88 | *United Industrial 6348 1941 $2644 40 . 16 21 

New Amsterdam Gas 58...1948|x aaa2) 116 116 «116 2,000; 115 122% “lst sf 68___ oe {16 a eo ee 16 19% 

N E Gas & El Assn 5s mee 1947\y b 6534| 64% 6634| 51,000} 51 71% | Unitea Light are ta agate Bae ban o 

~ wn nen cnannnnnnnnnn soeei7® G----.-| 064 | see OS _oeae....1975\yb 2| 87 | 87. 88 | 36,000! 73 89% 

Conv deb 58. ...------- 1950\yb 4) 65%4| 64% 66%) 39,000) 51 71% Debenbane a. eae 1974/yb 2)------ 89% 89%| 4.000! 74% 91 
New Eng Power 348. ---- 1961/x aaa3)_____- $107% 108 | -.-.-- 105 110 Ist lien & cons 5348 --_- 1959|x bbb3|____-. 107% 10734| 6,000] 104% 110 
New Eng Pow Assn 58 ...-1948|y bb 3 9634) 95 9634) 46,000| 88% 9954 | Un Lt & Rys (Del) 548...1952|y bb 3) 9134) 90 91%) 55,000| 78 

Debenture 548 - ------- 1954|y bb 3) 99%4| 98% 100 | 23,000] 93 100% | United Lt & Rys (Me)— ? 

New Orieans Pub Serv — 6s series A_.-.......... 952 116% 117 | 8,000] 110 119 
58 ped . ...-------- y bb 100%| 100% 100% 2,000} 100% 103% eeeetes a 2 185% 87 72% 89 
Income 6s series A- ---- 1949\y bb 4/____ 101% 102 2,000] 97 103% | Utah Power&LightCo- | | | #|... 

ee ee ee , Ist lien & gen 4348 99% 9934] 1,000] 95% 100% 

Ext 4s stamped.--.-.. 950\y bbb2|____ ee OFT cane 81 95% Deb 6s series A... 95% 96%| 17,000| 85 101% 

N Y State E & G48 ----1980/x a 4|°10334| 103% 103%4| 4,000] 102% 105% | Va Pub Service 534 A_....1946 102% 103 | 3,000) 99% 103% 
Ist mtge 3%s eed 1964\/za 4) 108%/ 108 108%} 10,000) 104 109 lst ref 5s series B..____. b 102% 103% 8/000 95 103% 

NY & Westch’r Ltg 4s ....2004|z aaa3)______ ($105 % ae | wasn 102 106% i Jif  Seqges 946 99% 99% 2'000| 94 101% 
Debenture 58 - - -.-.---- 1954/x aa 3)______ ISRIS 96 cccce| ccoces 111% 114% | Waldorf-Astoria Hotel— ; 

Nippon El Pow 6448..---- 1953\yb 1) 58%) 58% 58%! 3,000 5a income debt.......- 4 4 2,000 4 10% 

st __ sealee Wash Ry & Elec 46___.._. 108 108%] 11,000| 107 109% 
5}6 series A---~.----.- yD @\------ 101% 102 | 11,000) 94 103 Washington Water Pow Sige a se ean 108% 108%| 5,000] 108% 109% 

No Bost Ltg Prop 568... 22 saa 4) 105 : 104% 105 10,000; 104 106 ' West Penn Elec 56.._.... x bbb3/_____- 106% 106%} 2,000) 104% 108 

Nor Cont'l Util 5548------ 948\yb 3) 41%| 40 41%| 9,000) 35 49% | West Penn Traction 5s. 1960|x aa 2| 113}4| 113 11334] 3.000| 104% 117 

N’ western Pub Gert 60 2.221987 x bbb4) 1054| 105 105%! 8,000) 101 106% West Newspaper Un 66...1944|y bb 2/......| 52 54 | 10,000) 43 60% 

Ogden Gas Ist 58.....-.-- 1945\y bb 2 109% 109% 109% 15,000} 107% 111% Wheeling Elec Co 1941'x aaa2 anal 6 t103 106% age 103 105 

Ohio Pow lst mtge 3({s.,..1968|z aa 4) 10714| 107% 107%! 17.000) 103% 109% Wise Pow & Light 4s 1966|x bbb3| 106%| 106% 106%| 4,000) 10244 107% 

Gite Punto Sere ----- tials pas 7-7 107% 1083 5.000] 103% 109% —f*York Rys Co 66...-----1937.2 bb 1] 97% | 9534 97%4| 27.000] 90 98 

eee at Lo. 2 Poasee ’ ° “Be 

Okla Power & Water 5s...1948/x bb 4, 103 102% 103 2,000} 100% 105 Stamped Se.....-.-... 1947|y bb 2) 99 95% 99 17,000} 94 99 

Pacific Gas & Elec Co— 
lst 6s series B......---- 1941|« aaa2) 106%) 106% 107 2,000} 106% 110% 

Pacific Ltg & Pow 58.---- 1942|/x aaaé4) lah aa 108% 112 

Pacific Pow & Ltg 58.---- 1955|y bbbi| 93%) 92% 9344/ 47,000) 86 97% 

i Park Lexington 3s....-.--- 1964|z ccc2)_ UE Ae peace 39% 43% 
— Cent L & P 44s8.---- 1977|\x bbb2| 19314! 103 103%) 20,000} 96% 104% 
t 56. .......--------- 1979|x bbb2)______ Sense eS ancene 101 107% 
Penn dg P....---- pos - -e : vacate 104% 104%} 6.000] 100 106 4 
s series H...--.-.----1962/5 aa 2)______ 107% 107%| 6,000) 104% 108 
Penn Ohio Edison— son oooien m6 MON 
series A......------- ) - —_ 108% 108%! 3,000) 104% 109% | en $ 
py Sein eo—HMgD Be Sigg] Lari ait 00) ILE 108 | art Me Cae we Pe eng Stand yous aes. “aan mls oot 
ow | See 1954/x aa 2) $107. 108 | ...--.| 105 108% cluded in year’s range. z Ex-dividend. 

Peoples Gas L & Coke— t Friday’s bid and asked price. No sales being transacted during current week. 

~ antes 4 ee nest - — 97 96% 97%] 26.000! 91 98%| © Bonds being traded flat. 
series D.-.-.....---- 1 99%| 98% 99%| 22,000 Re : 

Phila Elec Pow 54s8--.---- 1972|/x aa 3) 13214| 112% 112%| 7,000] 110% 115 : ee ee 

Phila Rapid Transit 6s ....1962|y bb 4) 101 100% 101 9,.000| 92 102% on ~ oO mption: 

Piedm’t Hydro El 6348... 1960 ee 30 30 5,000| 24 48% uthwestern Assoc Telep 5s 1961, Aug. 31 at 104. 

Pittsburgh Coal 6s..-.-..-- 949\y bb 3) 2104 105%) ...... 103 106% e Cash sales transacted during the current week and not included in weekly or 

Pittsburgh Steel 6s--....- 1948 y bb 2) 10234) 101% 10214] 12,000] 99 102% | yearly range: 

*Pomeranian Elec 68..-.-- 1953|zb 2)  __ t13 iy pees 13 14 No Sales. 

*Portiand Gas & Coke 58..1940/y bb 2) ______ 909 90 | 2,000) 78% 94 y Under-the-rule sales transacted during the current week and not included tp 
Stamped - .---------------- zb 2 82 83%| 3.000} 75 90 weekly or yearly range: 

—— Be ae == ce 7 108% 108%| 5,000} 10634 109% | No sales 

8 series F...-.-.---- t108% 111 | ..-... 107% 110 
at... 1947|y ece2 > Te Eeeeee yh bode pt neenes nvee enti transacted during the current week and not inciuded ip 
No sales. 
Abbrectattons Used Above—*'cod,” certificates of ee og m9 consolidated 
“cum,” cumulative; “conv,”’ convertible; “*M,"’ mortgage; * * non-voting stock‘ 
*vte” voting trust certificates; *‘w i,’’ when issued; “w w,’ ” with warrants; **x-w"* 
without warrants 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 
The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
mmediately following shows the number of agencies so rating the bond. In all 
} ases the symbols will represent the rating given by the majority. Where all four 
gencies rate a bond differentlv, then the highest single rating is shown. 
A great majority of the issues bearing symbols ccc or lower are in default. AD 
| 4 ssues bearing ddd or lower are in default. 
| Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. 
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Bl suly 27 to A Baltimore Stock Exchange Friday = 
ug. 2, both inclusive, compiled from official | Last | Week's Range! or | Range Since J 
| Friday Sales al sales lists Stocks (Continued) Par| zz, , of —_ » Week | an. 1, 1940 
Last Week's Range for Ra Adams O! ; war, Rares Low | Htgh "3 
P Sale of Prte - nge Since Jan. 1, 19 ns Oi] & Gas Co com.*! 0 
Stocks— Par Price L es Week ° 40 Aetna Ball Bearing com 1/10 4! 4 14 | 100] 2 
ow High Shares Low Allied Laborat« vd 10 9% 10 50) 4% May 4% Jul 
Arundel Corp | Htgh Allied Prod — -~-2=-- = i 11 11% 150} 8 May; 14 Feb 
JOT) . 2 ww wenn eee * 2h Z pays 2roduc é 250) | 
Balt Transit Co com v te * 13%, 13% 13%| 218) 11 Ma «A..... Corp... -10)---.-- | 104 10% S58] 104 Meo) Bit Be 
_ Ist pref v t¢-------- Mlessane as Sle 42, 23¢ may 2 ty Jan | Allis-Chaimers Mfg” ae: ronan | 17% 18% 150) suse os ma 11 Mar 
Consol Gas E L & Pow...* -____- 1.60 1.70 225, 1.35 May| Jan | Amer Tel & Tel Co cap_100|__-__- 29% 33) 285| 22% May; 21 Apr 
4 4% Tt i thawnte ii7% ar (57 52| 69 Sion 2.0 Apr | Armour & Co bern ag Bl 456 159% 163% 1 004) ane oe 41 Jan 
Bast’n Sugars As comvte 1 4] ier 117% 19 111% J % Apr! Asbestos Mfg Cc waked 4%| 4% 454 806 May| 175% Mar 
Fidelity & Deposit. --.- ot) 9 ss 18 443} 6 May 11934 Feb | Associates hee 1 os SS 6(6*. a ie 
Finance Co of Am A com."|_-_--- > 115 40, 91% Ma Apr | Athey ‘russ Wheel ca oY eipaitaniae 3434 3414) 50| 30 —_ 1% Apr 
Houston ¢ a eee SS 3 9 ‘ ¢ y| 130 Jan | AV : D---4)------ 4% J . June} 45% 
yl pref _. 100 2} 9 June tation Corp (Del) ‘ 4 4% 100, 3 % Mar 
Mar Tex Oll...---------1|------ 16% 16% 90} 12 May fi _ Feb | Aviation & Transport cap — 4% 5 370, rt May; 7 Jan 
Common class A_----- ere $54 abel 400] 260 June|  6he Mar Guten & poslig tats A 5)... 2% 2% 7) sow, oS oe 
Mercantile Trust Co_---50)------ 40c 40¢ 200| 25¢ Apri 65¢ Mar | Belden Mfg Cocom ---5|------| 8% «9% 400 % May) 4% Apr 
Merch & Miners Transp..*|....-- 248 = =248 5| 248 J pr) | 55¢ Jan Bendix Aviation com... ray. 9 50 8% May, 11% Apr 
Mera Mince aries) | HI dale] Ha) dai Ais] ooh a | Bete feta] aN] EB] ois May) 2 May 
Mt Ver-Wdb — hapepateaae 7% 28%! 176| 26% ay | Binks Mfg Co ez ciate | 8% § rs ay 
on ee cece ae 2.00 2.00 da 20% June} 29% ioe eine Pay Co ae bee 5 , 4 | 250| 8% June +E) in 
Nor Amer Ol) Co —s ---=2- 16% 16%| 4251 1 15 June} 2.50 Jan | Borg A ay tw com.5|-.---- | 16% 163 100| 3% May! (5 ae 
Teeny colt ad Nal 1.05 1.05 ‘ool 100 Mel tab te ee arr % 16%| 15| 1334 May| 233 “Jan 
Phillips Packing € —— % 87% 45\ 84% } 45 Jan | Brach & S ns (EJ) cap... 6%| 15% 17 | 
U 8 Fidelity & Le eee -saaal dere 86% 10, 86% | so Sen peca wie a mt.* 164, 1655 1636! sy 300) 1806 Meg) Se 2 
ions KH) 19% 20 1,247, 14% ian - Mar Bruce Co (E L) com I "onan 10 10 50| an — 2314 Apr 
’ an urd Piston Ring com--- [oom a-- Y oa 6% a€ Feb 
Balt Transit 4s flat... 1975 , Butler oe com..-1} 2%| 2% 25%) oe 5% June| 11% Feb 
ee 31% 32%| $7,000| 23 May) 3 Cumul conv oe ------ | 4% 5 | 550) an July} 4% Mar 
Finance Co of Am 4% ion oeeee- 354 35% 1,500| 30 Ma 5% Apr | Camp Wy & Can Fdy cap-*|_.___- | 193% 195 35| 1 44 May 7% Jan 
—— 102° 102 | 4/000! 102 May ae Castle & Co (A M) com. 10| 17 | 12% 12% 30| 1035 Map| 1954 Abe 
Bost Ss 3% Jan | Cent Lil Pub ~er $6 pref..*| 50%! 17 7 | 100! iat +d 19% Apr 
J on Stock Exchange Ticiiees teh Gene? baun..... 1) %| 79% 80%! 370) 2056 Soe 90° Jan 
uly 27 to Aug. 2, both inclusiv 2 g NY NO eM Me 4 | 200) 1“ ~ 88% May 
e, compiled from official sal Central & S W $7 prin pr_*|____-- 43 4% 1001 4% J an % Jan 
| Friday Bal ales lists Common (new). eee 106 107 | 90) 92°. uly 8% Apr 
Last Week's Range| my Ra Central States Pow&Lt pf*| 734 1, ef 500) “ rr ed 120% Feb 
Stocks— a Fo 2 | of Prices | Week nge Since Jan. 1, 1940 nieage Corp common...1|..-..- % 734| 300) 4% May mS = 
| ¢|Low High) Shares | Som a preferred. _*|______ | oz m. | 450) % May| 154 ug 
Amer Pneumatic Serv Co— } Htgh = “4 Towel COM... ccce” | oocce- a : +4 200 | 25% Jun Jan 
Ist pref oo yey Yellow Cab cap--_* “aM 67 40; 64 June 7544 = 
OF cctnetnktchgehthady \gihetaaasieay leat es Se >) we eee > H- Ss yu 2 « } 
aun Tel & Te pret.....50)  1%| st? MS 96 24] 13% Feb| 20 Jul ileus Genp coment. 294| 5% 5 300| a" May| 11% ri 
genes acct mH eH ‘eh Gn a ae ee caeee |) he Sy Sere ee 
Soston & Alt 804% 80% ay Ste iar | Comoressed 124 Gases on 25| 30% e an 
Boston Edison Co (new) 100) 81} 80 5% 8214 ovr oe, July| 103 Mar Gonoiidete Ind Gases cap5 Bes 13% + | 5,250| 25% May! 33 
Boston ee | 25) 364) 35% 3634| 1,828) 3414 rod +4 Feb  aeeee enone Bisoult a | 3s 13% 100) 10 May, 16% Frad 
ostor - - -- 100) 6 42% 4 Sor e| au « 4 | 
aouien Herald Traveler. | 19 | 183 1937 ot 38% May Bose — eens Co vtepr Dt sh50 64) 6% 6% 398| bs ped Hes Jen 
Pri ay 5 ner Corp of Amer.20)|_____- 4 2? 30! ene! an 
i pyr ----- ee tates ™% 8 pl ee 20% Apr Continental | ama | 14 14%| 130) 10 May 1970 ~- 
a ee oe oe es ‘ + 3 | om | | 2 
ae _ REE 100| - 3" ;” 30 1% 7 1944 x Crane apes Pep eP I a re ------ | 22% 23 | 15 ‘j thew: 
CID Ist he eee 100}... --- | 24% 3 | | (ie Seni | 3h deb | Gane ke 7% pret-100 ee) SE OS s) ieee poe 33 «Apr 
cht ie preid= toc) 2 Boa) Hail Sane) Sos MS Ctanttaanaasoraas| | Gese Saie) att] 4 dune] 3496 Jes 
Boston-P*c vidence « 12 13 | % une 3% M | er Alf) «& Cohn com 10 Keener 4 5% 250 1: | May 
Bey _..-100! 470; 11 Mar | Deere & C ))------ a oy, 2 May| 19 ? 
Brown-Dorreli Co com...*|...... 11 ll % June} 16 oe... i 1% 50 P Feb 
Calumet & Heels. oo apes = oe i = ae (ye engl re = = 63, 13% May| 235¢ Jan 
Copper Range.........25) 4 5K OB 4 Jan 1%6M ommon - - - - % Jan 
a ne zcosoe= 25} 4 2 3 “a 45, 4 % Mar | Dodge Mig ona * ene | BB 
a 3% 4 | 405] 35g May] 55 Feb | Elect LBA Core eaeRnene$----~-| 806 er Me, 
onan none ----"|----- ¢ ‘ Ziec Hous , j----*)/------| 16 16 | nl ay; 14 A 
4%% prior . 2 2 ~ yusehold Util Corp .5 a. 50} 11 ‘ pr 
6% TO gaan 48%| 47% 489% m4 on" May| 3% Mar Te Wateh See eet obi 3% 500! an end 17%¢ Apr 
ae Mass St Ry— we - 271| 12% fous one Mar | Fuller Mig Co gas eon He 73 a 21 May! 20% ro 
OmMmMon....«<« 100 g K% Mar Gen " ~ ERED 1 4%) a2 2 | 1% July 21 
Ist preferred. ..._.-- 65c| 63c 65¢ yen Amer Trans Corp-- 5) ----- 4% 4% 600) 3 » | 2:4 May 
Preferred B---- ==. 100} 67 | 97 67 21| 450 June! 1.00 Jan General Finanee Corp em-1|------ | 44% 47%) 27) 85% May| 57% Jan 
eeeerey)°eeeo- | 4 co Segre “4 5 2 “8 
pinure G8 Lasse \corn... 100| ogones 1% * \% 70) 7% May 4 —~ Gen Motors oo ee eer | 40% 40 14| — 36 og May 2% Jan 
Employers Sega ------ a le = 1% June 2% co ve Outdoor Adv com*|_____- | 44 45% | 950| 38 4 7 pad 49% Apr 
Gillette Safety meeeceoess = 4) 19 204 300) B41 yo 7% Apr pp whey ond Razoreom*| 4) a 4 4 50] 3% May! a dy ao 
oe) SO abi Ate | Godvear wit oni29 | 0% aif) 00) 336 July) OM Ape 
ween nen n--- ar | Goss pat lenecsal ee see May; 12 7 
Class A -*| 41 41 43 175 ard (H W) Co com_.* 6 15% 1401 12% ¥ % Feb 
iamihtnie. | 4 4 75| 28 Ma Great Lakes D & --*|------ 954 95 % May! 25° Apr 
Bareen GH Bot te tie, 100) 316 fanl tas “Feb | w Beace|-c1) asig 38%%| 10M) Fg May) 2 San 
Eeapmcrm is vii iM | St Mae Poe areccmomat—| san | al ph Ml St 
aine Central Com... .10¢ 1% 12 a tee i. ol rewing cap. -1|---_- | 12% 13 | (50) 9% May, 20% 
5% cum pref... -_- DO ------ 5 5% | 11% June} 18 A ein Werner Motor Parts- 3|"~“aia| 9 9 | 400 ¢ May; 20% Feb 
_ TET Tre 100 ‘ 100 pr | Hell 84 | YY“ O 8 May; | 
Mergenthaler Linotype. .* "14% 17 17 20 4 July 8% Feb oe abe |... eee 25 a 1 98% _8é 100 7 pod 10% Feb 
Narragansett Ract a8 %| 14% 143 5 May! 25 Feb e-Hershey cl B. | 255 25 | 40| 25 D% Apr 
yt es ra 5 7 100; 12 May) 17 Apr Hupp M Harvey Ine com. 3 saree | 7" leg 290| 9 May, 16% wr 
RS ae 5 ) . et ped 
oa England Tel & Tel io 116% 5% 5% 1, weal 4% Tilinots aed ee See | Ree | ® a7 50; 14 Jan 1935 o= 
Store tease H RR.. | 116% 116% 147| +108 fp sn May | Indep Krew od yay com 100. ees - te p 6 ro 11g May 1 ed 
~~ Seatpegngegiatiande hae 16 316 10} | Apr I D ee a ‘es | 90) 6% Ma 
Old Colony talioad— 43c| 40¢ 43¢| 2,400| 408 July| 926 Feb Indiana Steel Prod cow =)--~--~ te 1 = =e May| a i 
ae May | In 70 CAD... . - _, Se | gest ease 1% Jur 
Pacific Mills Co_—--- == s\--iaaz] doe, 2ie sa} “8 Taternational Harvest com®|...--- as%5 63% 40, 66% May oe .~4 
ie hae RR-.--.-- 50} 19% ets 114 115) 734 aay sate Feb | Katz Drug eee eapl| 11i{| 10% 1134 = 38% June) 62% Ses 
Reece Button Hole gasncte 1%) 13 a {> 1,080! 14% May| 24% a” Kellogg Setechbonrd com.® oon ae 4% 414) 250! : May| 17 Jan 
Shawmut Asso T C ach10 7%| 7% ase mH ’ May in fee sy Uti— - | 7 7 7 | 100! 5% rod 6% Feb 
stone & Wormer. n 9] 730] 756 he 513, 6 os ot (g— dewenegeees. EER os a SS 3 
Union Twist Drill Co....5 27*| 261g 2756| 1, 431 bi May| 12% Jan Keriyn Ol G5 gon A--~--8 ences 101. 101*| 0] 90. May| 10384 Feb 
United Shoe Mach C megs 4 ete +A 30° 30 22% May| 33% Mar ngsbury Brew Co c gee ieee 2% 234 | 50) May 3% Feb 
Sic] As , Leath & C ap..1)....-- \“é ; y 2% Junel 3 
6% cum pref orp.25) 6234| 624 64} 25% Jan) 31 so cum pref eee be % 400 % Jan 
Sa eee 25 4 i Apr | LibbyM rhe oma 25 4% Jan kk 
—— Petesscusts IM “  - 150) 30% 4 ante ~~ Lineoin ler aan com7; 6% 7o% mM on 23% May| 30 Mar 
Boston & Main % 50| 3% May| 1% » De | Lindsay Lt 4 Ch com i0\-----~ 1% 1%| 25] 6 May| 9 Ape 
ist Mtge A 4%. -.1960 oe te eee eas a Si] «ool ase gan] 734 Ape 
On-eece ee aa ee "4 ? ? 
panemtge A 434% ---1970|....-- | 70 73% $36,500) 67% pea hme wecee —~  § ad 4] 9 May sate yo 
tern Mass St Ry— | 21% 231%/113,000) % July)! 73% Aug | MeC 2 ae 5\_. * 4 . 150 1% ; pr 
Series A4i6s....- 90s! | 193 July) 23}4¢ Aug Sdotieny-tonts san 12773\°""55z| “Ese 50| 20% july an 3 
-1948)_....- 04x 95 | 12,0001 87 aay! 98 Ape seotpane Heres BES...--8 537 30 35% 40) 335 May 73¢ Jan 
Merch & Mfrs Sec—_ %| 11 115 1 uly) 39 £Apr 
Class = | 1,000; 854 May) 15 
CHICAGO SECURITIE oer eee at: ea ae 
ii aan a 26% 263 240) 
Listed and U: S Middle we oa | ee 4 2 = 4 | : 20} 2414 June| 30 os 
nlisted Midland Unite p cap...5)__.__- 6 6% » } 3% Jan 4% Jul 
P. Midland Util . Spe in-100 4%) 4% 4% aos os nd 9% Jan 
Cc 70 lence 
aal H.Davis & Go CE eee nee | Mar! 5% duly 
Members Pri hg e Miller & Hart Inc soubedee cornnn | 4 5\| 450) % Jan) % Jan 
Bell neipal Exchanges Monroe Chemical C aye 54) 5% 5%) 30| Hs June} 6% Jan 
Trading Dept. CGO awn a oy ee Ward an al ------| o! te ial t 836 Ape 
; and oi |ooree= 9% 42%| 326] % A 
10 S. La Sall unicipal Dept. OGO. 521 tiny ee we page Bi 27 4 -* = = May! 55% 4 
ante St., CHICAGO North American Car om0| 26%| 2534 27 250, 20 May| 28% Jan 
Northern Ill Finance “a 4%| 4% 5 2001 on May| 36 Apr 
Chicago Stock Ex Rees triergeasc|—--| 1 | Hg) fe Aa Hb de 
July 27 to Aug. 2, both inclusi change Nor Wet Ui com..*|----.-| 8% 3% eae 7% sian 15% May 
ve, c g > | ot une} 
Friday » compiled from official sales lists Nunn Bush ‘Shoe com. 100) -...-- inp. @ 10} college: 
Last | Week's Range| ‘for’ Omnibus Corp com.-..--6|...... | ox 10 | 40 6S oe Se 
Stoct ‘al Sale | of Prt . Range Since Jan. 1, 1940 Peoples G capital. --- 50 aoe 10% 10% 30} 814 May rts: Jen 
ice [Low High Sha Portes C t&Coke cap 100) -- 4, 260] 15 May| 2434 Jam 
Abbott Laboratories— rind Low H erfect Circle (The) C .--| 34 34% 265| 25 y| 24% Jan 
a Common. ... J toh Poor & Co cl B. es | 24 Fs. 24 | 170) 23% May) + Feb 
eme Steel Co com.-...25'_-.._- 5 Pressed Steel Car com_---1| 1034| 7% | 23? | 29° Mar 
eo lage | wl eval ol eee | BS 
For footnotes see 255! 34% M an | Quaker Oats Co common.*| 103 | 1 150) 4 May) 14% Jan 
Ga Sata 100! 153%! 153% 155 | a Be June 123% Feb 
June’ 155 July 
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Friday Sales Friday Sales 
Last |Week's Range, for | Range Since Jan. 1, 1940 Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low } High 
Rath Packing com___--- a ican | 39 39 | 50} 33 Feb) 55% Jan | Upson-Walton__._______ Ree 4% 4% 50} 434 July) 5% Jan 
Reliance Mfg Cocom...10, 8%) 8% 8% 200 84 July} 12 Jan | White Motor__-_-. ___-- _, al0% al0% 100} 7% May; 13% Apr 
Schwitzer Cummins cap__1) 8 7% 8% 250 May) 10% Feb | Youngstown Sheet & Tube*|______ a31\% a33\% 115| 26% June! 48% Jan 
Sears Roebuck & Cocap..*| 76%} 73 76%| 1,186 May Apr 
ee Corp cl Bcom_...1} 1% 1% «O«1 | 100 14% May 2% Mar 
ode Steel Strap Co— . 
Preferred......-..-- 30) 24 | 24 25 240| 24 Aug) 31 Apr Detroit Stock Exchange—See page 533. 
Sivyer Steel Castings....*)___.-- 13 13 50, 10% June} 15 Jan 
Sou Bend Lathe Wks cap- 5 2834; 28% 29% 800, 20% May, 30 Apr 
Spiegel Ine common.....2)-..._- | “6% °7%| 1301 5 May| 11 Jan 
St Joseph Lead Co cap_-10)__-__- | 3314 33%! 10} 28% July) 38% Apr 
Stand Dredge— } } 
Common (new).....-- ; 1% 1% 100 1 May, 2% Mar 
Standard Oil of Ind_..-.- ar 24% 24% 819| 20% May| 28% Apr - 
Stewart Warner___...._- 5) 4 6% 7% 375 2% Feb) 9 Feb 
Sunstrand Mach T’lcom.5) 28 | 2634 28%, 2,100) 15% Jan| 29% May 
Swift International cap.-15, 17% | 17% 17%) 1,129} 17 June} 32% Feb . a 
eee & Ciscksccnesses 19 | 18% 19% 799| 17% May} 25% Mar 
Tones Corp capital. ...- 25 36%) 36% 39 351 3 —_ 47% pod MEMBERS 
ompson (J R) com...25)_.-_-_-- 4% 4% 1 an 4 
Union Carb & Carbon cap*| 6934| 68 71%| 419) 60% Juve) 88 Jan New York Stock Exchange Chicago Board of Trade 
United Air Lines Tr cap_-5|-__---- 16% 17% 200/ 12% May| 23% Apr Los Angeles Stock Exchange San Francisco Stock Exchange 
pe ere 7 cere oe i dal ete 65% . He soe — rte — 523 W 6th L 
United States Steel com__*| 54% % 55% ,927| 41% ay an . " 
7% cum pref......- idol... 116% 118%| "'160| 103% May) 124% Apr th St os Angeles _ Teletype L.A. 290. 
Utah Radio Products com1/__._-_- 1% 1% 100) % May 1% Jan 
Utility & Indus pref..-.-.- 7) 1%! 1% 1% — is = 2% - 
CS eee 5) \%I yy \% 50 6 ap % an 
Shine Cha ico | 19% 20°] 850) 1634 May! 29% May | Los Angeles Stock Exchange 
Wayne Pump Co cap. ---1!...--- 18% 18% 10; 14% May; 24% Jan uly 27 to Aug. 2, both inclusive, compiled from offi 
Westrn Union Teleg cmi00|_____- 17% 18% 95| 14% June| 28% Jan J s , ° fficial sales lists 
Westh’se El & Mfg com.50| 100%| 9514 100% 125| 76% June) 117% Jan Friday ; Sales 
Wieboldt Stores cum pr pf*| 90%; 90% 90%) ona 88% June on — on; 8 aaa ve Range Since Jan. 1, 1940 
Wisconsin Bank shares cm*} 4% 4% 4%) % May ‘e : Price: 
Woodall Indust Inc cap..2/__-._- - 5 | 50) a 4 May efit Apr Stocks— Par| Price | Low High| Shares Low High 
Wrigley (Wm Jr) cap....* peretss. 8% 79% 100 K ay pr 
Zenith Radio Seo he aR 10% 11%! 310! 8% May! 17% Apr | Aircraft Accessoriescl A50c| 2%| 2% 2% 995} 2 July 336 May 
SREY lle 0c 15¢, 1,050 5e July 5e July 
Lng = heen 3 Co...1 2% 3% t+: 425 2% May aie Jan 
ue Diamon 7 ere Vg lg by 382 1% Ma 3 Feb 
Cincinnati Stock Exchange Broadway Dept Store ine-*| 4 4 4 100] 3% June| 554 May 
P : Byron Jackson Co_.___-- *| all%} all% all% 25| 10% May| 14% Ma 
July 27 to Aug. 2, both inclusive, compiled from official sales lists Calit Packing Corp com._*| @18%4| a18%¢ a18%, 60| 1554 May as pod 
| Friday! Sales Chrysler Corp.......... 72%| 72% 72% 510| 57% May| 90% Jan 
| Last |Week's Range| for | Range Stnce Jan.1, 1940 | Consolidated Oil Corp...*| 6%| 6% 6% 100i; 6 May!) 8 Jan 
Sale | of Prices Week Consolidated Steel Corp. .* 5\% 5% 5% 675 3% May 6% Apr 
Stocks— Par Price Low High Shares Low High Consolidated Steel pref...*| 12%; 11% 12%)| 1,760 7 May; 12% July 
Creameries of Amer v t c..1 54 54 5 100; 4 June} 6 # Apr 
Aluminum Industries. ..*/_..._- 6% 6% 20 6 jJune| 11% Feb | Electrical Prods Corp...-4 9 9 9 132 84% May| 10% Mar 
RE SR EE ee 10 10 30 7 Feb, 18 % Apr | Exeter Oil Co cl A com...1 30¢ 30c¢ 30¢ 200 25¢ May 43c Jan 
Burger Brewing -------- Flesween| 2% 2% 65) 2% June) 3% Jan ! General Motors com....10) 45%%| 45% 453; 487| 38% May Apr 
POEs te neanunend  «Seeeet 47 47 20; 43 Jan} 47 Mar Gladding McBean & Co..* 5 5 5 100 3% May 6% Apr 
Cin Gas & Elec pref__..100)_____-. 106% 107% 74; 100 June} 110 Feb , Globe Grain & Milling. “25 14 14 14 575 64% May! 14 July 
Cincinnati Street___.--.- _ eee 2% 2% 100) 1% May 2% Mar | Goodyear Tire & Rubber.*) 15%) 15% 15% 256; 14 June} 24% Feb 
Cincinnati Telephone_..50) 94%) 93 94% 56; 8544 May! 1004. Mar | Hancock Oil CoA com...*| 30%) 30 30% 291; 27 May; 40 Apr 
Cin Union Stock Yards_-..*)..-..- | 39 12% 110} 11% May| 14% Mar | Lane-Wells Co______. _- ] 9% 9% 9% 600 9% Jan| 12% May 
Formica Insulation. .---- _ 17 19 180| 13% Jan| 19% Apr | Lincoln Petroleum Co..10c 10¢ 0c ilile} 4,000 Je Jan 16c Mar 
yee _ —- 25% 26 30; 25 May! 29% Apr | Lockheed Aircraft Corp..1| 2644) 24% 26% 999; 23% June}; 41% Apr 
ee *| 37 37 37 100; 29 June) 43 Mar | Los Angeles Investment. 7 3% 3% 3% 208 3% May 4% Jan 
aaa *| 30%) 29% 30% 372 23% May| 34% Apr | Menasco Mtg Co-........ 2% 2% 3 2,528 1% Jan 4% May 
Lunkenheimer a? ee _ ae 20 20 75| 16 #£=jJune| 22 Jan | Nordon Corp Ltd_-.....-- i 4c 4c 4c} 1,000 3c May 6c Jan 
RR eae . PS 63% 65 440| 52% June} 71% Apr | Oceanic Oil Co___.....-- 1 30c 30c 30¢ 300 29¢ June 47c Feb 
TR a *| 20 20 20%} 1,835} 18 Feb; 23 Apr | Pacific Finance Corpcom10; 10%) 10% 10% 416 9% May| 13% Apr 
U 8 Playing ae 10} 33%) 33 33% 150; 27% June| 39 Apr | Pacific Gas & Eleccom..25| 29%) 29% 29% 250| 26% May| 34% Mar 
yi epee + 2 2 2 169 1% May 2% Feb | PacificG & El16% Ist pf.25) 33 33 33 117; 29 May| 34% Apr 
NS a oa bea 50) ea - 15 17 130 8% June! 17% Mar 54% st pref........ 25) a29% 29% a29% 54) 26% May! 31% Jan 
Wurlitzer pref......-- Ae 95 95 10; 95 July; 109 Jan | Pacific Lighting Corpcom *| a39'%| a38% a39% 147| 37% May| 49% Jan 
| Puget Sound Pulp & Tim_*| 18%| 18% 18% 100} 12 Jan| 28% May 
Unlisted— | Republic Petroleum com .1 2 in 2 200 1% Mey 2% Jan 
Am Rolling Mill.....-- 25; 11 11 11%} 84 9% May! 17 Apr | Richfield Olli Corp com.-..* 8 sS 1,363 6 May 8% Jan 
I, Gog ic el ae 5% 5%! 75| 4% May 7% Apr ., ey a75e arbe a75e 4| 62%e May 1% May 
General Motors - --_-.---- 10) 45%! 45 46 | 135, 37% May! 56% Apr | Roberts Public Markets..2 9 9 9 156 7% Jan) 10 Apr 
Ryan Aeronautical Co...1 4% 4% 4%! 1,650 3% May 7 Apr 
Safeway Stores Inc____--. *| a43%| a43\% a44\% 95; 50% Mar| 52% Apr 
Security Co units ben int..! a29'4| 4294 a29% 1} 26 May! 33% May 
signal Oil & Gas CoA__..*| 23%! 23 23% 210| 20% May; 31 Mar 
: : li d ity Be Calif Edison Go Led. 236 2744 27% a7i4| 703| 283 Mas| sere Am 
So D on % 703 4% May| 30% Apr 
Ohio Listed and Un iste Securities Original preferred .--25 45 42% 45 150| 38% May| 46% Jan 
O% SIGE BD. cccasesce ‘ 9% 30%) 1,118) 27% May! 30% Jan 
Members Cleveland Stock Exchange 514% preterred G.---25| 28%| 28% 28%| ‘805| 2454 May| 29% Jan 
So Calif Gas Co6% preiA25| 32%) 32% > % 308; 30 May| 34% Jan 
y Southern Pacific Ce...100) a8%| a8g% 125 7 May! 15% Jan 
& Standard Oil Co of Calif..*| 18% 18% {3 %| 2,033) 17% June}; 26% Jan 
} R SSELL Taylor Milling J cet peat * 7% 7% 607% 200 7% June} 10 Jan 
\ Co. Transamerica Corp....-- 2 4% 4% —=CO*S 2,163 4% May 7 Mar 
» | Union Ol) of Calif.....- 25) 13 12% 13 2,028 12 May; 17% Jan 
Vega Airpiane Co..... 1% 9% 9% 10 2,130 4% Jan) 14 A 
Union Commerce Building, Cleveland Vultee Aircraft oom == ok 74) 7% 7%| 525) 656 July) 74 July 
B Z 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 os 7 — oa ee ae 
Mining— 
Bl ——— Cons Ry — 180 a A 1,000 ae om 14%ec Jan 
Consol Chollar G & - 200 a 
Cleveland Stock Exchange > ihe Bs 
: Unlisted— 
July 27 to Aug. 2, both inclusive, compiled from official sales lists Amer Rad & StdSantl....*] a5%| 5% «5% 70| 6% May| 10 
| Friday | Sales Amer Smelting & Refining.| 239%! a36\% a39\% 80; 35% July! 47% 
| Last Week's Range for Range Since Jan. 1, 1940 | Amer Tel & Tel Co. ..100) a62%| a59%al162% 241; 148 May| 174% 
Sale | of Pres | Week Anaconda Copper.. --. 50} 19%| 19 19%] 413] 19 July! 31% 
Stocks— Par| Price Low High) Shares Low Htgh Atchsn Topk & 8 Fe Ry100| al6 al5% al6% 53} 15 May| 24% 
| | Atlantic Refg Co (The)..25| 21%] 21% 21% 100| 20% June| 22 
¢ Addressograph-Mul cm 10) _-_---- | ai3 al3% 70; 12% June' 19% Jan | Baldwin Locomo Wks vtc- 15% 15% 15% 540, 13 May! 19% 
Airway Electric pref... 100 .----- 20 20 27 84 Mar 20 July | Barnsdall Oil Co. ....-.- 5} as%| a8% a8s% 5| 11% Mar] 12% 
American Coach & Body -5)-_--.-- eeu 7284 125, 6% Jan) 8% Apr | Bendix Aviation Corp....5| a29%| a29% a30\% 30; 25% June} 34% 
c Amer Home Prod com-_-1) ._---- a54% a55 60| 45% May 66% Apr | Bethiehem Steel Corp....*| a79%| a76% a8l 69| 68% June) 84 
City Ice & Fuel_._.-..-- * 10% 9% 10% 509' 10 June} 14% Jan | Borg-Warner Corp..--.-- 5| al7 al5% al7\% 298; 16% June| 24% 
Cleve Cliffs Iron pref... -.*)..---- | 57Y 57%} 260| 46 May, 63% Apr | Caterpillar Tractor Co_..*| a47%| a47\% a47% 60) 51 Apr} 51% 
Cleveland Ry--..-....-- 100} 21%! 21% 21%) 96} 17% Jan) 36 #£=May | Cities service Co_._..-.- 10 5% 5% % 100 5% July 5% 
Cliffs Corp BRE 14%; 14% 15 1,021 12% May! 18% Apr | Columbia Gas & Elec....* 5% 5% 65% 131 4% June 7% 
Colonial Finance... -...--1)-.--..-. | 11% 11% 477; 10% May 13 Apr | Commer Solvents Corp...* 9% 9% 9% 155 9% July} 16% 
Dow Chemical pref ---- ioo Sedan | 115% 115% 55; 113 June! 117 Apr | Commonwealth & Sou...* 1% 1% = «621% 100| 87%e May 1% 
| Curtiss-Wright Corp. _..- 1| a7 a6% a7X\% 88 7 =<June} 11% 
>) a _ a31% a32 190} 22 May! 37 Apr | Curtis-Wright Class A...1| 25 25 25 100| 24% June} 29% 
c Firestone T & R com- 10) | ae a14% al4% 12} 12% May) 21% Jan | Electric Bond & Share Co.5| a6 a6 ab 17 5% May 8% 
¢ General Electric com-.--_*|-..-.-- a32 a34% 196; 26% May! 41 Jan | Generali Electric Co_....-. *| 33%) 33% 33% 277| 27 May; 40 
General 1 & R Co__-_-_-- Sapa all all%/' 115} 10% May! 23% Jan | General Foods Corp....- *| a40 a40) =—as40% 77| 41 May!) 47% 
c Glidden Co common-.---_*/...-..-. al2% al2\% 42; 11 May! 19% Jan joodrich (B F) Co_.-..--. *| al2 all al2% 130; 16% May! 20% 
CD Miccctancaes , | oa 12% 120; 10 May; 20% Apr | Kennecott Copper Corp..*| a27 a25% a27% 260| 24% July| 38 
Great Lakes Towing--_-100)..---- | 15% 15% 10, 13% Feb 18 Apr | Loew’s Inc. ........-..-. *| a24%| a24% a24% 75; 22 June} 325% 
rE 100 a |a55 a55 5; 50 Feb! 60 May | Montgomery Ward & Co.*| a41%| a41\% a41% 117; 39 June; 47% 
Kelly Island Lime r) = ee 12% 12%) 290; 12 May! 15 Jan | New York Central RR...*| 12% 12% 12% 776 9% May! 18% 
| Nor American Aviation-10) 16% 16% 165| 150) 1554 July| 26 
Medusa Portland C ement * *| 16 16 16 107; 13% May) 17% Jan | North American Co...-..-. 20 20 20 100; 16% June; 23% 
Midland Steel Prod _------ leo-coe | @28% a3l 45, 23% May \% Apr | Ohio Oil Co....-.....-.. ° 6 6 6 200 5% May 7% 
Murray Ohio Mfg-_._---- <| SS ahaa | 10% 10% 100 6% May| 13% Apr | Packard Motor Car Co..* 3% 3% 3% 550| 2% May| 4 
National Acme---.-_-..-..-- Risconwe | a18% a19% 105} 13% Jan| 21% Apr | Paramount Pictures Inc_.1 5% 5% 5% 210 54% May 8% 
National Refining new--.*)|------ 25 3 403 2 July 3% Apr | Pennsylvania RR...... ¢ 19% 19% 170; 19% July; 24% 
Prior preferred 6% -.--*|------ | 39 41% 217; 30 June} 41% July | Pure Oil Co_...----.. a7\%esa7z7% 20 Jan 9 
c N Y Central RR com-_--_*'_.---- all al2% 76 9% May! 18% Jan | Republic Steel Sup 16% 18%] 1,935} 14% May| 23% 
¢ Ohio Oil com. -....-.--- _. a a6 a6 % 87 5% June 8% May | Sears Roebuck & Co a73% a76% 88} 68% June| 87% 
I catch Sreackinge asc _ a7% a8! 61 7 May! 12% Jan | Socony-Vacuum Ol) Co.-15 84 8% 8% 415 7% May| 12% 
Patterson-Sargent - - __-~-- _ ae 12 12 35; 11 July; 14% Mar | Standard Brands Inc..... 6% 6% 6% 150 5 May 7% 
c Republic Steel com - - - - - op TRS. | al7 a@l8s% 308} 14 May! 23% Jan | Standard OllCo(N ae a33%| a33% a33% 50| 30 June| 43% 
Richman Bros. -.-..-....-- * 35 | 34% 35 381 31 May, 40% Mar Hwy.  peandoog 7% 7 7¢@ 600 5% May! 12% 
Troxel Mig. ...----.---- Rect 2% 2%| 100) 2% Aug! 5% Feb | Swift & Co......-.---- 36 a18%| al8% a18% 10| 18 June| 23% 
¢ US Steel com_--_----- > re | a51% a55%| 308) 42 May!) 68% Jan ' Texas Corp (The)_....- 25| a39 | 439 439 20! 38% July! 47% 











For footnotes see page 680, 
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Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Conctuded) Par| Price |Low High| Shares Low Htgh Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
Tide Water Assoc Ol! Co.10| a9%| a9% a9% 70; 8% June} 11 Jan 
Unioe Cartiée & Carbon & a70%4) a67% 270% 7 rt — O34 ped h b h 
nited Air Lines Transpt_5| a16%| al16% 216% f ay pr S w & C 
Un ited Aircraft Corp... 36%| 34% 37% 340) 34% July) 51% Apr c abac er Oo. 
U 8 Rubber Co Ra ee 10 a20 019% 20% mi + eee ++ ta yn Members New York Stock Exchange 
St orp... ° 5 3% 55 ay or 
Westinghouse El & Mfg_.60.a101%| a93%al01% WIG) ccc coccclececes sconce 111 Broadway, New York 
Willys-Overiand Motors .1| a2%' a2% a2% 1% Mar! 3% Apr Cortiandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 
Pittsburgh Stock Exchange 
1 . inclusive, compiled from official sales lis P Sales 
July 27 to Aug. 2, both inclusive, P ts Last |Week's Range| for | Range Since Jan. 1, 1940 
| Friday Sales Sale of Prices Week 
Les ne fg z. Range Since Jan. 1, 1940 Stocks (Conduded) Par| Price High) Shares Low Htgh 
Stocks— Par\ Price {Low High Shares Low High Crown Zellerbach com...5 15%} 14% 15%] 3,627} 12% May! 21 May 
. Preferred. ......-..- 86 86 87 168| 75% May| 95 May 
Allegheny Ludlum Steel. -* —- 21% 22% 108! 16 May! 26% May | DiGiorgio Fruit pret” 2100 la abbas 8 8 15 5 May! 10% Jan 
Blaw-Knox Co...-..-.---*|------ 7% #1Mé 50 6 May! 11% Jan | Emporium-Capwell Corp.*/..-..- 16% 16% 303| 14% May! 20% Apr 
Col Gas & Elec Co_.._--- ay Pe 5% 5% 171 4% May 7% Apr Preferred (ww) _.-.-..- 50} 40%! 40 40% 203} 35 May| 44% Feb 
Consolidated Ice Co. .-.-.- * 25¢ 25ce 25¢ 60 20c Apr 25¢ Jan | Fireman’s Fund Ins Co..25| 94%! 93% 94% 157, 77 May! 99% Apr 

Preferred....-.-.------ 1 1 1 1 20 1 Jan 1 Jan | Food Machine Corp com 10/-..-..-.- 24 24 178} 19% June| 33% Feb 
Duquesne Brewing Co...5) 12 11% 12 636 9% June| 14 Mar | Foster & Kleiser com...234|-.--.-- 1.25 1.25 100} 1.00 June! 2.20 Mar 
Follansbee Bros pref... -100)-..--- 15 15% 87 9 May; 20 Jan | Galland Mere Laundry...*/....-- 18% 18% 10} 17% May! 22 Feb 
Fort Pitt Brewing. ---~--- Bae 1% 1% 350 1% Jan 1% Apr | Genera! Motors com..._10/-.-.-- 44% 46 877| 38 May; 56 Apr 
Koppers Co pref...-.-- ae 76% 76% 30; 75 June} 91 May | Genera! Paint Corp pref..*/-.....- 30 30 140; 27% May| 34 Mar 
Lone Star Gas Co com.__.*/_...-- 8% 8% 112 7% May| 10% May | Golden State Co Ltd_...- ~ 9% 9% 446 7% May! 11% Mar 
Mt Fuel Supply Co....10| 6 6 6%| 2,522} 4% May| 6% May | Hawaiian Pine Co Ltd...*| 18%) 18% 18% 397| 14% May| 20% Jan 
Nati Fireproofing Corp. .-.* 90¢ 90¢ 0c 850 75¢ May| 1.50 Jan | Holly Development......1/------ 52c 55¢ 600 50c May 76c Feb 
Pittsburgh Plate Glass..25)---- -- 76% 76% 50| 66 June} 104% Apr | Honolulu Oil Corp cap. -.*/------ 11 11 225, 10%¢ July) 17% Jan 
——— Saw 6 B..) 5% 5% 6 = 4% Hrd as f peace rea 0.3 aan asad 9 9% 40 8% July| 12% Jan 

nD hs 206 ehboonserbloosoce . utchinson Sugar Plant .15/~..-..-- 
Vanadium-Alloys Stl Corp*|------ 330 33 40| 28 May) 34 May Langendorf Utd Bak A...*} 14% 1430 1430 444 11% say 1854 Pep 
Westinghouse Air Brake..*' 21%' 21% 21% 115' 15% May' 28% Jan | Leslie Salt Co......--.- RS 36% 36% 135} 35% June} 44 Apr 
LeTourneau (R G) Inc. ..1}/----.-- 30 30 100; 21 May| 35 Jan 
Phil hi S k E h Lockheed Aircraft Corp..1/-.-.-.-.-.- 26 27 290| 23% June}; 41% Apr 
adelphia Stock Exchange Magnavox Co Ltd.....2%]------ 65e 66c| 1,132) 50c Jan| 1.30. Apr 
July 27 to Aug. 2, both inclusive, compiled from official sales lists | Magnin & Co (I) com__..*|------ 7% 7% 100} 7 July}; 9% Jan 
Fr Bales” ene eae aebbaiehh ees ye os 12% May| 19% Apr 
day 7 enasco sa , ; 1.75 Jan 4% Ma 
aoa ai. — ye ye Range Since Jan. 1, 1940 National Auto Fibres com 1 ae eae E as 7% 400 5% May 18 yr 
Price |]. aa 8% 7 Ma 10 M 

Stocks— Par| Price |Low  Htgh| Shares Low Htgh No American oul Goins “10 “-35-- 8% 3 300 aa Jane i Jen 
7 ver Ut ters cl A....* 200| 16% May| 23% Feb 

American Stores. ....-..- * 11%) 11% 12% 215 9% May| 14% A ’ 
American Tel & Tel-~7i00)....-- 159% 161 232| 1465 May| 175% Jan pacific Can Cocom... -.. si°133] 325 19s isi] t60 meee 158 es 
NEE C8. cgus 0 <cgces 9% 9% 60) ..---ccenn-|onencooocee Pac G & E Co com 26 29%| 29% 30 1,654 25% J A site = 
Bell Tel Co of Pa pret--100| 11834] 116% 1185) 184] 11374" Apr| 12554 Jan "gy ist preferred... g20| 3200 37% 17401 28% Maar ne 
Budd (E G) Mfg Co..... 4 3% 4 340| 33% June} 6 Jan  51%% Ist ae 29%| 29% 29%| ‘309 2534 May| 3132 rod 
Budd Wheel Co........- : eo-ee- 4% 5 140] 3% May| 6% Feb pacific Light Corp....-- 39% 39 255 4 May “ = 
Chruster Corp. .......-.5]..-..- 67 75 211} 55% June} 90% Jan $5 dividend........... *| 105 | 105 108 13] 100 Mary A = 
Electric Storage Battery i00 = 2714 29%| 516] 25% June| 3335 Apr pacihe Pub mane weeseors 5 6 a col an oe 
General Motors --.-..-.--- 10 45%| 44 45% 805} 38 May| 55% Apr lst preferred re aes 18 18 333 ts Mary eta ~~ 
Lehigh Coal & Navigatn..*/----.- 1% 2 245, 1% May| 2% Mar Pacific Tel & Tei com..i00 dl 118 118% 45| 113 June 1386 ar 
Satu tomers tae... 7% 7%) 120) 5% June| 8% Apr. Preferred a o| 14a 148 148 Ss] ta Seni iae” oe 
Pennroad Corp v t c__..- 1 1% 1% 2h%| 4,516 1% Mar 2% Apr yep 18% 19% 470| 12% — 29 x 
Pennsylvania RR-.--.-- 50| 19%| 19% 20%] 1,455) 14% May| 24% Jan’ RE& RCoLtdcom.....*|...... 205 2.25 275 1% ~~ ries wd 
Penna Salt Mfg-.....-.-- Ps 173 173 159 May! 175% Apr Preferred a eee 11 ll 20} 11 dur 24% = 
Phila Elec of Pa $5 pref..*| 115%| 115 115% 159| 112% June| 120% Jan | Rayonier Incorp com....1; 17 | 16% 17 900' 14 M . 29 pad 
Phila Elec Power pret...25| 3034| 30 3034) 421) 28% June| 31% Jan ana pan 29% 31 437| 24% denl 3730 aoe 
Geott Paper............%|.....- 38% 39% 69| 34% May| 49 Apr Rheem Manufacturing Co 1|---_-- 144% 14% lll} 12% May| 19 = 
Tonopah Mining ae 1|------ a 2 100 “an = Rs ve Richfield Ol! Corpeom...*| 8 | 7% 8 2.4701 5% May HY Jan 

SEM, shaskedtikonant une an a : 
a=, peso ees Oe gf |] poeaiemmpapeeengs mage pepe Bipes iyo Be 
as Imprvmnot cm 2 o May| 15% Jan * 

Rob bwdcqoces 114%| 113% 114% 137| 107% June] 117% Feb we So abe toon ri" rir — ry} Led 4 rod 
Westmoreland Inc... .... . hat Ciba 10% 11% 32} 9% Jan} 11% July | signal Oli & GasCoelA..*|.-....| 23 23 323} 22° May| 3014 Mar 
Westmoreland Coal_.....*'....-.- 12 12% 1l° 9% June! 12% Apr! Soundview Pulp Co com.5| 26 23 26%) 3,363) 21 May! 42 May 

Soachern Ponti Gnr-visel-.---| “ssi 81 3.283| "634 May] 18K Jan 

u c¢ Co... .100)...-..- 8 8 ° 6% May| 15% Jan 

St. Louis Stock Exchange Sect cece ai | 28 UM] tg 2" Mas] BM de 

July 27 to Aug. 2, both inclusive, compiled from official sales lists | Texas Consolidated Oll_.1)--.-.- 5e 3 Be 200 5e July 20 Feb 
P Bales meres ica Corp. ....- 4% 4% 5 4,916 4% May 6% Mar 

Last | Week's Range or Range Since Jan. 1, 1940 nion Co of Calif...25/.....- 12% 13 819} 12 May! 17% Jan 

Sale | "of Pricas | Week Gaivereal Goseendasea- tel. n-. He 7M) i SM Merl Be oe 

cell ececce June 5 Jan 

Stocks— Par] Price High| Shares| Low Htgh Vietor Eaulp Go comen---1)------ 3% 3] 40) 8 San a0 Deon 
American Inv com......- aaa 39 «389 50} 30 May| 46 Apr | qj referred-.-.--.-....-5/------ 57) 8 May 13 May 
Brown Shoe com. .._.._. *| 30 30 30% 50| 28 Mey 36% yo Western Pit Pipe & Steel. ---i0 ane eee me 262; 15 June; 22% May 
Bruce (E L) 7% pret..100|_.._.- 73% 74% 10| 66 June| 73% July Yosemite Ptid Cem pref.10}--..-.-.- 1.50 1.50 lll} 1.45 July} 2.90 Jan 
Bem ces is | BS Bl BS eel 9 | , Uaneee 

Dicostlensece une 4 A 

Columbia Brew com=-- Seas 156 15 40 1344 June| 1934 Mar pee wed Lp gs PREM EFT: 6% 6% 125 5% July) 9% Mar 
Dr Pepper com......... *| i4%| 14% 14% 150| 13% July| 27 Jan peony ‘el & Tei Co. ido al61%\al59% al62% 401; 149 June} 174% Apr 
Ely & Walker DG 3d ptioo 98 45| 93 Feb| 10214 May mer Toll Bridge (Del) ..1/...-..-. 65c 75c) 2,415} 52c Keb 92c¢ June 
Eemersori Elec com... ... 3% 3% 3% 135 3% June 4 June Anaconda Copper Min..50)....-- 21% 21% 255; 18% May! 31% Apr 

ee “5 Rares 87 87 50! 81 Jani 98 May Anglo Nat Corp Acom...*| 12% ys 13% 230 8% Feb| 12% July 
Falstaff Brew com..___.. as 6% 6%] 135] 6% June| 103% Apr | Aronaut Mining Co-----5)....-- 2.00 2.00) 100; 1.50 May; 400 Jan 
Griesedieck-West Br com.*|...._. 29% 30 70| 27 Junel 45 ‘Apr Atchison Topeka & 8S Fel00/__..-.-. “nx al5i% 25) 14 May| 25% Jan 
Hussmann-Ligonier com.*| 834, 8% 8% 97} 8% Aug] 12% Apr | AtlasCorpcom..-.-.... 5|----.- a6% a6% 25) 8% Jan) 9% Mar 
Huttig 8 & D com es ae 6% 6% 150 6% July 7% Mar — Corp of Del. ...* aA% ass a4% 50 4% May 8% Apr 
International Shoe com..*| 2834) 2814 29%| 125] 25% May| 36% Jen | Bendix Aviation Corp...5)-.---- 429% 430 95) 26% May) 35% Apr 
Key Co com...........-  Beresie: 5 5 6 5 July 8 Apr Biair & Co Inc cap.._..- 1 105; 1.05 1.05 288; 75e June 2 Jan 
Laclede Steel com... ... pate 15% 15% 100! 15 June! 20 ‘Apr Bunker Hil! & Sullivan.2%| 10 10 10 150 9% May| 14% Jan 
Lemp Brew com... .._. 5| 1.50] 1.40 1.60] 350] 1.40 Aug| 4.50 Feb | ities Service Co com..10)-.-.. a5 a5% 844 4% Feb| 6% May 
Mo Portland Cement cm-25| 123] 10% 12%| 1,320] 10 July| 1234 Aug | Gove paon Goo N ¥770| addi = a a oe a oe 
Natl Bearing Metals com.* 20% 20% 70| 20% Aug) 28 Apr ons Edison Co of N Y..*| a29}%| a28% a29\% 155} 24 June); 32% Apr 
National Candy com...._* ‘whe 235, 73% Aus] 1236 Mar | Gorte wt reno al --Fi2 an oon; 6 CS. eee Cie An 
Rice-Stix Dry Goods com.* 4% «4K 40 3% May 6% Jan _— Wright Corp..._. 1 7% 7 7% 525 6% July) 11% Mar 

I 00 90 90 19| 90 July| 100 May — ngues Ol! Fields Co.*| 32 32 32 141} 25 May| 36 Jan 
St Louls Bi Bldg Bapi em* 2% 2%)  30| 2% Jan| 4% May | Geodre thrt on nmol oo ji en | asl Ge Sen] oe ee 
St Louis Pub Serv com A.* 1.00 1.00, 12} 1.00 June| 1.87 Jan | Peak (BI) Co com-.s)..-..- 3 SS ee ae 
Seullin Steel com......... 9 9% 205 6% May 9% July a Mary Mines Corp. _1|-.-.---- 5 5 1,676 5 June 7 Apr 
Sterling Alum com...... : ™ 7% 60 5% Jan 9 Ape nternat! Nick Co Canada*|---.-- a23% a24\% 150; 20% June} 38% Jan 
Wagner Electric com __-15 2635 27%| 124] 215 May| 30 Ape | “0” Copper Corp com..*/.-... om = Se cay) oe 

cite Matson Navigation Co...*|.....- 2434 2434| 2001 22 May| 35 May 
Seullin Steel 36...... 1941]. ..... 70 70 | $1,000] 67 Jan| 70 July | M&M 4M Cons---...1/-.---- so oe fee Oo oe Ce oe 
St}. Pub Serv 53.-..-1959|----.- 63% 63%| 7:100| 55 May| 66% Jan | Nou tenyo ey, copber---8|------ SN 6S Catal fo oe 

fe 2 peste te Aa 96422222] “Oss “oul Biaool °s Mayl f2se Jan | N&sb-Kelvinator Corp.-.6)-.----| 434 4%] 210) 436 June| 7% Feb 
* National Distillers Prod..*| a21 a21l a2i 20; 19 June} 26 Apr 
| Bye apeeen.-§ a al at & = 1696 July| 26% Feb 
merican com _10/...... July; 23 Jan 
San Francisco Stock Exchange Oahu Sugar Co Led cap-20/ 16] 16 16 | $3 18, June 2314 Mar 
BP Gis « eamuaiee Jul 
July 27 to Aug. 2, both inclusive, compiled from official sales list | packard Motor Go com..*|...... 3% 3% 511 3% May Sig i 
[i PT yea 2 oust aase| BOL asa May] 784 Apr 
‘s ‘or | Range Since Jan. 1, 1 #|------ a ot 4% Ma 74 A 
tae | hm | fea a 940 | Shumach Wall Bd pret..*|...... 22°22 44| 1834 June] 2536 Mar 
Stocks— Par| Price |Low  § High| Shares Low Htgh Shasta Water Cocom....*| 8 8 8 185, 7 May) 12% Jan 
So Calif Edison com....25).....-. 27% 27% 800; 24 May! 30% May 

Aircraft Accessories rights.|_..._. 10e 12c| 600) Se July} 2c July | _ 9% Dreferred--...... i 30% 30%] 161, 26% May| 30% July 
Alaska-Juneau Gold__..10 4% 4% 4% 200 4% May 6% Feb Standard Brands Inc_...- Miemeoos a6 ab \% 55 5 May 7% Apr 
Alaska Packers Assn...100) 8 S 8\% 670} 5% June| 8% July Corp com....1)..-..-- a6% ab% 5| 5% May! 12% Feb 
Assoc Insur Fund Inc...10 4% 4 4%! 1,143 3% May 5% Mar Sun McKee Sibk Co A...*)....-- 20% 20% 90; 20% July} 21% Feb 
Atlas Lmp Diesel 2 Cee: 5% «5K 181 3% May 7% Feb Texas Corp com. ...... a37\%| a37\% a39% 125, 38% July; 46% May 
Byron Jackson Co.......*|.....-. 11% 12 2901 9 May| 15% Jan | United Aircraft Corp cap_5|------ a34% a38% 325, 39 June) 51% Apr 
Calamba Sugar com....20} 12} 12% 12%] 524) 12% May| 19 Mar | U & Petroleum Co--..._. 1} 900} 90c 0c} 600; 55e May; 1-15 Jan 
Calif Packing Corp com..*}...... 17% 18% 770| 14 May| 26% Feb United States Stee! com __*/._..-- 52% 54% 574' 42% May! 66% Jan 
Calif Packing Corp pref _50|__._.- 49%6 49% 24) 49% Aug) 52% Jan 
Calif Water Service pref100) . ..-.- 2644 26% 70| 2434 June} 26% July * No par value. a Odd lot sales. } Ex-stock dividend ¢ Admitted to unlisted 

46345) 46% 48% 435} 45 May! 55 Jan | trading privileges. d Deferred delivery. 17 Cash sale—Not included in range for 
Central Eureka Min com.1/.....- 3% 3% 500 2% May 4% Mar/| year. sEx-dividend. y Ex-rights. # Listed. ft Indefault. ~ Title changed from 
Cone Chem Ind A.......*)|-....-. 21% 21% 187| 19% May| 26% May ' The Wha! Co. o inc 
Caremeries of Am Inc com1!.____- 5. 6B 350' 4 June’ 6 Apr 7 
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Canadian Markets 


LISTED AND UNLISTED 

































































Service on all Canadian 
Securities. 
yy ° 
nee Greenshields & Co 
Montreal Curb Market 507 Place d’Armes, Montreal an 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Aue. 2 
(American VDoilar Prices) 
Btd Ask Btd Ask 
Province of Alberta— Province of Ontario— 
ry pe naed Jan 11948) 39 42 eee Oct 11942) 93%) 95% 
atta ae al 1 1956, 37 39 Glceccandl 15 1943, 95%) 97% 
Pros of British Colum bia— ineoansad May 11959) 87 89 
ss shin anenentl July 12 1949) 75 78 4s........June 1 1962) 78%} 80% 
eae’ Oct 11953) 72 75 S......Jan 15 1965) 82 84 
Province of Manitoba— er ts of Que 
i deal Aug 141941) 72 — eS Mar 21950) 81 82% 
pdadnend June 15 1954; 70 75 <a 1 1958) 78 gl 
Sa 2 1959) 70 75 Ci ee May 11961) 79 82 
Prov of New Brunswick— Prov of Saskatchewan— 

Serer Apr 151960) 74 76. B Bescocoes June 15 1943} 53 56 
44%s...-.-..- Apr 15 1961) 71 75 |) or Nov 15 1946) 53 56 
Province of Nova Scotia— 4s.....- Oct 1951' 56 eee 

4%s...-.- Sept 15 1952) 76 78 
ae Mar 1 1960' 80 84 
Railway Bonds 
Closing bid and asked quotations, Friday, Aug. 2 
(American Doliar Prices) 
Bid , Ask Bid , Ask 
Canadian Pacific Ry— Canadian ic Ry— 
4s perpetual debentures.| 49 50 44s.....- Sept 11946) 65%) 67% 
Ch. ccadcod Sept 15 1942) 66 68 Gi. cacntos 119 66 67% 
ea Dec 151 58 62 4s...-.-July 11960) 59 60% 
Bn cdadnce July 11944! 93 94 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, Aug. 2 
(American Doliar Prices) 





Bid | Ask Ask 

Canadian National Ry— | Canadian Northern Ry— 

44s.....- Se 11951, 82 | 83 6}48.----.- July 11946) 97434) 98 

4%8..-.-- June 151 84 | 85 

4}48..---- Feb 11956, 82%) 83'|Grand Trunk Pacific Ry— 

4%s...--- July 11957) 8234) 83% ---- --Jan 11962) 75 | 80 

66.....--- July 11969) 8434) 8544|| 3s... .-.-Jan 11962) 70 | 75 

56...-.--- Oct 11969 85 | 86 

5s. .....-.- Feb 11970! 8434! 85% 








Montreal Stock Exchange 
July 27 to Aug. 2, both inclusive, compiled from official sales list 























F Sales 
Last |Week's Range} for Range Since Jan. 1, 1940 
Sate of Prices eek 

Stocks— Par\ Price |Low Htyh| Shares Low Htgh 
Acme Glove Works Ltd_.*}_....- 3 3 100 3 May 4 Apr 
Agnew Surpass Shoe.-.-.. «@ 10 10 5 9 June; 12 Mar 
Alberta Pacific Grain A..*|.....-. 100 100 100 1 Aug 3 Mar 
Algoma Steel.......-.--- ° oe) 9 94 235 7 May! 16% Apr 
Preferred. ........-- 100} ...... 84 84 10; 92 Jan |100 Feb 
Amal Electric Corp inne _ ae 5 5 15 6 May 8 Feb 
Anglo Can Tel Co en 43%| 43% 43% 12; 46 Mar| 49% Jan 
Asvestos Corp. .....---- *| 16%) 16% 17 335| 14% May! 26% Jan 
Associated Brewerles....*|....-- 15 15 100; 12% May| 19% Mar 
Bathurst Pow & Paper A.* 11 10 11% 875 6% May| 15% Jan 
Bell Telephone. .-..-.-.- 100} .....- 148 148% 233; 130 July; 169 # Mar 
Brazilian Tr Lt & Power.* 4% 4 5 2,301 3% June| 10% Apr 
British Col Power Corp A z 25 25 25% 150; 24 May! 30 Mar 
Bruck Silk Milis.........*|...-.-- 4% 4% 25 4% May 7 Feb 
Building Products A tie sign cinard 13% 13% 210; 12 May; 17% Jan 
Bete. 6 oc co cccececceesE) ccccce 12% 12% 210; 10 May! 23% Feb 
Canada Cement. .......- : 4% 4% 4% 217 3% May 8% Jan 
Canada Cement pref...100 ...... 85 85 30} 80 June} 99 Feo 
Can Forgings class A.....*|....-- 13 14% 75| 11 May| 23 Feb 
Can Forgings class B...-.-. _- re 14 15% 150} 13 July} 22 Mar 
Can North Power Corp...*| 11%) 11% 11% 55| 10% May| 18 Jan 
oe aga (new) .*/....-- 3% 4% 815 2% June 8% Mar 
esceesee 6O0)....--| 13 14 344 9% June| 21% Apr 
Gaathe BIGEER. causes Wisboone 31 32 20; 29 June; 45 Jan 
Gage pan & Foundry..-..* 7 6% 7%!) 1,215 6 May) 16% Jan 
2S cette PR 14%| 14% 15%| 245] 12% May| 28% Jan 
Gineien Celanese.....- *| 30 27% 30 1,225 May| 37% Feb 
nga Pilceacuss 100; 120 120 120 22} 106 June} 128 Mar 
BRED, . -caccccccnecs , ——— 22 22 155} 20 Jan} 22 May 
Cndn Ind Alcohol.....-.. ad 1% 1% 1% 65 1.65 May 3% Jan 
Canadian Locomotive --.-.-_*)..---- 6 55 6 July} 19% Feb 
Canadian Pacific Ry...25 4% 4% 65 3,230 4 May 9 Aug 
Cockshutt Plow......---. _, —m 5% 5% 100 4 May 9 Jan 
Consol Mining & Smeiting5) - .-..-- 32% 34 450| 29 May! 48% Jan 
Crown Cork & Seal Co...*|..-..-- + 24 100; 21 June} 32 #£Apr 
—- %| 25 24% 25%; 1,115] 19% May! 27% Apr 
Dominion Bridge......- %| 24%) 24 26 991; 22% June) 40% Jan 
Dominion Coal pref_.--- See 19% 19% 180} 16 May! 22 Feb 
Dominion Steel & Coal B 25 7% 7% 8% 2,601; 6% June) 15% Jan 
Dom Tar & Chem....... ° 5% 5 5% 695 3 May 8% Apr 
Dominion Textile.......*|...-.-- 81 81 96} 70 June} 90% Mar 
Dryden Paper......---- * 6 5% «O«6 400 4 May! 11% Jan 
Ppsanascod 1G umecce 50 50 50 50c July} 1.00 Apr 
Enamel & Heating Prod-_.*)...... 3 3 25 2% Jan 5% #OADr 
h Electric pail 4 4 4 30 3 May 5% Feb 
Foundation CoofCan...*| 10% 9% 10% 40 6 May!) 15% Feb 
5% preferred.......100)...-.-- 85 85 90| 80 June| 96% Feb 
PE ecupagpeecescses |} 3 2 2 90| 1.75 May| 600 Jan 
General Steel Wares..... *| 5% 5% 5M) 2,835 4% July} 10% Feb 
eeencesencesicoosos 88 90 30' 77 June! 96 Feb 




















Montreal Stock Exchange 




















La .. Week's Ra wy Ra 
s *s Range} for nge Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
Hamilton Bridge......_- i. eee 3% 4% 760 3 Ma 8 Apr 
Hollinger Goid.........-. | ea 11 11 110} 9.60 July 15% Jan 
Howard Smith Paper_.-.*/_...-- 15 16 172; 114% May| 23% Apr 
.... , eae ER 95 95 20; 85 May) 106 Apr 
Hudson Bay Mining...-.-. *| 24 24 24 110; 19% June| 34 Jan 
Imperial Oil Ltd_._..._.-. *| 10%) 10 10%} 1,460 8% June| 15% Jan 
Imperial Tobacco of Can. 6 13% 13% 13% 418) 12 June} 16% Feb 
International Bronze. ..-. 14%; 14% 15% 175) 15% June| 23 Feb 
Inti Nickel of Canada.-...*/...... 32% 3444) 1,698) 27% May| 46% Jan 
International Petroleum - “° 15 14% 15 780| 12% June| 24 Feb 
Intl Power pref_....... 100; 70 70 70 20; 70 June} 94 Feb 
Lake of the Woods. ..._. *| 17%) 16% 17% 230; 14 May! 27 Jan 
EEE Dipaated 3% 3% 85 2 May 9% Mar 
Lindsay (C W)........-- ~ 2% 2% 364 2% Mar 54% Jan 
Massey-Harris....-...-.-. * 3% 3 3% 561 2% May 6% Jan 
McColl Frontenac Oll_.-..* 5% 5% 5% 63 5 June 9% Jan 
Mitchell (J S) pref_...-. ee sR 6} 110 Mar] 112 July 
Montreal Cottons pref_100/_...--. 110% 110% 107 Jan} 120 Feb 
Montreal L H & P Cons..*| 28 27% 28%! 1,242) 25 May!) 31% Feb 
Montreal Telegraph. ...40)_...-.-. 38 38 1} 40 Feb; 45 Jan 
Montreal Tramways...100/_._..- 40 40 10; 40 June} 56% Jap 
National Breweries--..-- 26 25 26 930| 25 June} 38% Jan 
aes Sa 36 36 10; 33 June} 69 Mar 
Natl Steel Car Corp.....*/_.-.--- 40% 44%) 1,225) 34 June) 69 Jan 
Niagara Wire Weaving...*| 24%] 20 24% 295} 20 May| 32% Mar 
Noranda Mines Ltd....- *| 53%) 52 56 1,072) 43 July| 78% Jan 
Ogtivie Flour Milis.....-. a 23% 23% 80| 20 June} 33% Jan 
Ottawa Car Aircraft... -_- _, = 9 9 25 6% June} 13% Mar 
Ottawa LH & shereoees oe 9% 9% 90 9% July; 16 Feb 
Pe eRidhostabace 98 98 98 5} 90 June| 102% Jan 
, ce _ 50 50 75) 50 July} 72 Mar 
Power Corp of Canada... .* 6% 6% 6% 371 6 May! 11% Jan 
Price Bros & Co Ltd....- 12%) 11% 13%) 2,438 9 May| 24 Jan 
5% preferred......-. 100; 64 64 64 10} 60 May} 80% Feb 
SO ae ee 14 14 73| 13 June| 17% Jan 
Regent Knitting. ......- * 3% 3% 3% 5 3 June 6 Feb 
Saguenay Power pref...100)_....- 100% 100% 100 May| 107% Mar 
St Lawrence Corp......-. Moacaee 2% 3% 925 2 May 5 Jan 
A preferred. ........- 50; 15%) 15% 16 1,135) 10% May| 21 Apr 
St Lawrence Paper pref. 100)... _-- 31% 33 173} 20 May] 52% Apr 
Shwinigan Wat & Power..*| 18 17% 18%] 1,025) 16 May| 24% Jan 
Sher Williams of Can prf100{ 114 114 114 20) 114 July; 126 Mar 
Southern Canada Power-.*/.....- 10% 11 50 9% June}; 15 Jan 
Steel Co of Canada....- *| 64 64 64 317; 62 July; 86% Jan 
| eee tb oadce 64 64% 100} 63 May! 83 Jan 
Tooke Brothers pref_._.100)...... 5 5 10 6 June}; 11 May 
United Steel Corp....... . an 3% 3% 255 2% May 6% Jan 
Wabasso Cotton. ......- *| 24 24 25 400; 24 June} 37 Mar 
West Kootenay pref. ..100/.....- 135 135 30} 120 June} 135 Aug 
We EE. couusossonce *| 16%] 16% 17 200; 16 May!) 24% Apr 
Winnipeg Electric A..... *| 1.00) 1.00 1.10 50} 1.00 June 2% Jan 
| eee ee . .00 1.00 100} 100 July 2% Jan 
POGUE ctadsccnee 100} ...... 6 100 6 July} 12 Apr 
Woods Mfg pref....... 30 30 5) 58 Jan} 70 #$£=Mar 
Ben cosceenstsancs Tis eused y 9 200 8% June} 13 Apr 
Banks— 
Canadienne......-... = 138 140 50| 138 Aug! 164 Apr 
Commerce......----- Dil pascus 141 141 2) 139 July| 176% Mar 
OS aa ae 180 180 44) 171 July} 212 Mar 
Nova Scotia... ....-«-- , 280 280 20} 280 July} 311 Mar 
Me occcconsestene 100) 150 150 150 103| 150 June! 190 Mar 














Montreal Curb Market 
July 27 to Aug. 2, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low High 
eS cor & & Paper Co. .*/|_..... 80ce 1.00) 1,050 “ 50 June 2% Apr 
a nmi 100} ....-.. 3% 4%| 1,945 June| 17% Jan 
Abitibi {P&P PT% cum pf 100 besees 11 11 10 1 June}; 32 Jan 
Aluminium Ltd.....-.-.- 100 98 101 305 80c June} 1.45 Apr 
ee rariwas...° 2% 2% 2% 305 1% May 5 Jan 
Beauharnois Power Corp.* 5 4% 5% 750 3% May 6% Jan 
Brewers & Dists of Vanc..5}.-...-- 4% 4% 75 4 July 5% Feb 
Brit Amer Oll Co Ltd....*| 17%| 17% 18 1,030} 15 May| 23% Jan 
Canada & Dom Sugar Co-*|-...-- 25% 25% 295} 24 May! 35 Jan 
Canada Malting Co Ltd..*|.....-. 33 33 50| 30 June; 39 Feb 
Can North 7% cum pfd 100| 97%) 97% 97% 15} 95 July} 111 Feb 
Canada Vinegars Ltd._..*|....-- 6 6% 25 6 June] 15 Jan 
Cndn Breweries Ltd. .-... Macesne 1.20 1.20 50} 1.10 June 2% Apr 
Preferred. ......-..-- *| 25 24 25 292; 22 May| 31% Apr 
Canadian Indus Ltd B...*/....-.- 177 +177 10) 178 July| 235 Mar 
Cndn P&P Inv 5% cum pt® _ 2 2 50 : July 5 Apr 
Canadian Vickers Ltd....*|....-.- 2% 3 125 May 8% Jan 
Commercial Alcohols Ltd. ° a 1.75 1.90 520 Pe .55 May| 3.50 Mar 
Consolidated Paper Corp.* 4% 3% 4%) 5,554 3% May 8% Apr 
Dominion Eng Works Ltd */...... 29 29 15} 20 May! 44 Feb 
Dominion WoouJens ---100 beaaoe 1.10 1.10 20 1.00 May 3% Feb 
PRG ccansccceese 5 4% 65 430 4 May 9% Feb 
Donnacona Paper A....- 5% 5 5% 990 3% May; 10 Jan 
eer eee 4% 4 4% 740 May 8% Jan 
Fairchild Aircraft Ltd... .5)....-.- 2% 3 865 ; June 6% Jan 
Fleet Aircraft Ltd....... Miswcces 4% 5 820 3% June; 10 Jan 
Ford Motor of Can A....*| 15 15 15% 385| 13% July} 22% Feb 
Fraser Co’s Ltd.......-. Gcccce 8 8 50 6 May! 20 Jan 
Fraser Co Ltd vot tr ....| 11% 9% 11%) 2,015 7% June; 21% Jan 
Inter Paints 5% cum pfd 20 howd 13 13 75| 13 May! 16% Apr 
Lake St John P & P_.....*|...--- 12 12 5} 12 July; 12 July 
Lake Sulphite Pulp ita7~° 100 100 «6100 115} 100 July} 100 July 
MacLaren Power & Paper*| 13%) 13 13% 321 9 May; 22 Jan 
Massey-Harris Co Ltd— . ' 
5% cum pref ....... ae 30% 32 80; 25 June) 59 #«July 
eColl-Frontenac Oil— 
| = 100} 93%) 93% 93% 70; 82 June) 101% Apr 
Meichers ors Distillers £0606 cccces 1.25 1.25 15, 1.00 May 165 Apr 
Pre‘erred ........-.-- 4% 4% 4% 60 3% May 6% Mar 
Mitchell (Robt) Co Ltd..*/....-.-. 7 9 550 5% May| 15% Jan 
Provincial Transport Co..*}....-.- 5 5 90 4 May 7% Feb 
Sarnia Bridge Co Ltd A..*/....-.- 5% 5% 25 5% July 5% July 




















* No par value. 


7 Canadian market. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 














Friday Sales 
Last |Week's Range for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par Price Low High Shares Low High 
Sou Can Pr 6% cum pf.100 ____-- 96 96 41| 93% June) 112 Feb 
United Securities Ltd_.100 _..-.-- 4% 4% 10 4 Feb 5% Jan 
Walker-Good & Worts(H) * ------. 37% 38 115, 29% June 43% Feb 
$1 cum. preferred..--- ¢ pee 19 19% 125, 16% June) 20% Feb 
Mines— 
Aldermac Copper Corp..-*| 14%c| 14%e 14%e 300, 10%e July 30e Jan 
Brazil Gold & Diamcnd--.1)_--.--} l%e 1%e 1,000 lec June 6c Mar 
Cndn Malartic Gold__.-..*|--.--.-- 40¢ 40¢ 500 35e July 87e¢ Jan 
Central Cadillac Gold_...1 ...--- 6c 6c 200 6e July 20e Jan 
Duparquet Mining Co-.--1 -.---- le le, 2,000 le June 2%e¢ Jan 
East Malartic M Ltd...-.1)|_----- 2.73 3.00 2,900 1.95 June 4.10 Jan 
Eldorado Gold. .--.------  Saeee 32ce 32¢ 800 25e June 1.25 Jan 
Francoeur Gold_-.---.---- _ 30e 3le 1,100 20c May 68¢e Jan 
Kirkland Lake Gold- ---- Bloesaast 97e 697e 200) 95¢ May 1.45 Jan 
Lake Shore Mines. ..---- a 18 19% 80| 15% July) 31% Jan 
Macassa Mines....----- awh wad 3.25 3.25 50) 2.28 June) 4. Feb 
Malartic Gold.....------|----- 85¢ 4998e, 6,000; 57¢ June) 1.45 Mar 
O’Brien Gold__..------- | SBR 83e 83e 100| 59¢ July} 1.82 Jan 
Pandora-Cadillae Gold-_-.1)_.----| 4c 4c, 1,000) 2e June) 10%e Jan 
Pato Cons Gold Dredging 1) - - - - -- | 1.75 1.75 100, 1.55 June) 2.65 Apr 
Pend Oreille M & M-__-.-- eR | 1.35 1.35 200; 1.00 May; 2.10 Jan 
Perron Gold_....------- 1.38 1.53) 4,200; 1.05 June; 2.11 Jan 
Pickle Crow Gold__.----- | | 2.55 2.70 700; 2.46 June}; 4.15 Jan 
Preston-East Dome M---1|-_-_---- | 1.75 1.75 100; 1.40 June) 2.40 Jan 
Quebec Gold. ....------ eee | 67e 67¢ 800) 20¢ July, 4le Jan 
San Antonio Gold_-.....-1)..-.-- 1.83 1 83) 100; 1.47 June) 2.40 Jan 
Sherritt-Gordon Mines...1)_...-. | 67¢ 67¢) 800 53c July) 1.15 Jan 
Siscoe Gold Mines Ltd...1/.....-| 64¢ 61e) 4,050 60c June) 95¢ Apr 
Sladen-Malartic.......-.- | eS 33c 37c} 3,600) 20c June) 6le Jan 
Sullivan Cons.......--- 1| 56c 55e 56c! 2,200) 47c June! 1.00 Jan 
Teck Hughes Gold Mine_.1,_...-- 315 3.15 800) 2.48 June| 4.15 Jan 
Waite-Amulet Mines... _- | eR 3.00 3.00 200' 2.90 June| 6.00 Jan 
Wood-Cadillac Mines... 1) iie| lle Ile! 3,000) 8c June 3le Jan 
| 
ou— 
Anglo-Canadian Oil Co... ‘i ashen 56c 8 59e; 2,000 50e M ay| 57¢c Jan 
Calgary & Edmonton....*|..---.- 1.30 1.30) 520, 1.10 June 2.35 Jan 
Canadian Oil Cos....-.-.-- = 14% 14%) 50; 14% July) 14% July 
Dalhousie Oil Co_..-.---- ee 25e 25¢ 800) 24c May} 40c Mar 
Foundation Petroleums--_|..-.-__| 7¢ 7¢| 100) 7e July! 7e July 
Home Oli Co Ltd.....--- | 1.63 1.60 1.74) 2,910; 1.30 May) 3.10 Jan 
Royalite Oll Co Ltd_.---- + 23 | 23 23 | (125 18 June’ 36 Jan 





Toronto Stock Exchange 
July 27 to Aug. 2, both inclusive, compiled from official sales lists 





























Friday) Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1940 
Sale of Prices | Week 

Stocks— Par| Price |Low High) Shares | Low Htgh 
eas cid 80¢ 95¢| 525, SOc June| 2.50 Apr 
6% preferred....... 100) 4% 3% 4%) 945 2 June! 17% Jan 
7% preferred... --- 100 7 aS 10 10 | 25 5% July) 18 Apr 
Alberta Pacific Grain... .*|_...-- 1.10 1.50 140 75e July; 2.87 Apr 
Alberta PacificGrain prt ioo sie cm 27% 27%| 125; 20 July; 36 Jan 
Aldermac Copper........ 1 13¢ 12¢ 14%e| 11,700) 10c July 38e Jan 
BE GIs baccecnaseve Biecsecs 1ye 1%c 4,500) le July; 6%ec Jan 
Anglo Canadian. ......- *| 86c) 54e | 6,900) 41e June} 1.03 Jan 
Anglo-Huronian.......-. _ —— 1.50 1.60) 1,650| 1.50 July; 3.00 Jan 
wcceccccnccece- 3}...--- 6c 6c} 1,000) 4c July, 17c Jan 
Aunor Gold Mines...... 1} 1.19) 1.20 1.36) 15,2 9lic June 2.68 Jan 
Bankfield Cons........- 1| 9%e| 9%e 100! 6,600 5e July 28c Jan 
Bank of Montreal. .._- ee 182 182 | 22} 170 July| 211 Mar 
Bank of Nova Scotia_.100) 280 280 280 | 5) 275 July; 315 Feb 
Bank of Toronto.....- | Rea 211 211 | 1; 200 July; 268 Feb 
Base Metals.......---.. sie 7%e 10¢) 11,500 7e July} 33¢ Jan 
Bathurst Power class A.._* ll ll 11%} 270 7 May 15% Apr 
Bear Exploration. ......-. 1} 7e} 6c 9%e| 58,700; 2%e July! Owe July 
Beattie Gold. _.....-..-- 1 79¢ 78c 80c) 3,000 70e July 1.19 Mar 
Beatty Ist pref........ 100; 92 92 92 15 July; 102 Jan 
Beauharnois..........-.- Pistanae 4% 5% 64 2% May 6 Jan 
Bell Telephone Co..... 100} 149 148 149 295| 130 §=July| 169 Mar 
Bidgood Kirkland....... 1) 13%e| 13%e_— 15} 27,100 10¢ July| 52%e Apr 
Wee Bae ......ccccncee Dinnitnee 54e 54e 1,000 July l4c Jan 
| 35 July; 42 Apr 
3%e June| 11’%e Jan 
7.40 June) 11.00 May 
3% June) 10% Apr 
3 May 5% Apr 
14% May! 23% Jan 
24% July) 30 £Mar 
1% Aug 3% Apr 
28c May 69e Jan 
6\%e June| 19%e Jan 
275 July} 8.60 Jan 
12 June) 17% Jan 
le June| 3%c Apr 
1.00 June} 2.39 Jan 
18¢ June 47c Jan 
1% July 5% Jan 
3 June 8% Jan 
78 June) 99 Feb 
29% June) 39% Apr 
65 June) 104% Apr 
117 July} 150 Jan 
2% June 8% Mar 
9% June| 21% Apr 
40% June) 65 Apr 
1.15 July}; 2.75 Apr 
21% May| 31% Apr 
135 June) 178 Feb 
Canadian Canners......_*|...... 6% 6% 25) 6 June) 10% Feb 
copes Cannas renee) coders , = 8 wn 17. July 30% Feb 
=e maw mw mn m wenn | an ~~ 70 7% Ma 14 Feb 
Can Car & Foundry..... ° 6% 6% 7%) 1,265 5% June 16% Jan 
eaten gininne 25 15 ati ae a 165} 12% May| 29 Jan 
weeen-"|------ 495, 20 Ma 37% Feb 
Canadian Malartic...... * 40¢ 39e¢ 40c) 4,550 32¢ July 85c Jan 
yy eke il a ctl = - wis an ‘ x. 12 May] 21 Apr 
ween asesecnc—ece 73 4 May 8 Mar 
Canadian Wirebound....*|...__. 15 15 100; 13% May 22 Apr 
Castle Trethewey....-..-1|...._- 56c 600|  56¢ July 75¢ Jan 
Central Patricia_..... ---1} 1.80) 1.78 1.90) 1,910| 1.45 Ma 55 Jan 
Qaee ee. aliliina oa : -— - p .. 700 5e July ate Jan 

Rese Se al c Cc 

Cc 1 15¢ June Jan 





























11 Jordan Street 








Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


The Toronto Stock Exchange 
Members { Winnipeg Grain Exchange 
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Toronto Stock wer 

































































| Friday y| l 
| Last |Week’s Range) a | Range Since Jan. 1, 1940 
| Sale of Prices | Week 
Stocks (Continued) Par| Price |Low High) Shares Low | High 
nt... aiilnidai cna “ex 3e 3%c| 6,590| 3c July)  8e Jan 
Distillers Seagrams------ _, Sap 24% 25% 740} 18% May! 27% May 
Dome Mines. ....------- *| 19%| 19% 20% 690| 16 June} 29 Jan 
Dominion Bank. ¥ ___. 100} - - - - -- 175 175 24/150 July) 210 Jan 
Dominion Foundry ~.-.-.-.-- *| 21%; 21% 23 2,105, 19 May| 36% Jan 
Dominion Steel class B. -25| 7%| TH 8%| 3,213 6% June! 15% Jan 
Dominion Stores. .......*|---.-- | 3% 4 310, 3 July; 5% Jan 
Dominion Tar.-..---.-.-- ) 4% 5% 425 3 June 8% Apr 
Dominion Woollens pref- 20) — 4% 5 503 3 July 9% Feb 
DEIR. nctcndednessahennees 4c 4c} 1,000 3e July} 8c Apr 
East Malartic..........- i 2.75 2.65 3.05) 19,560 1.95 June) 4.10 Jan 
Eastern Steel........... eee 12 12 100 8 May! 18% Jan 
BNEEDD... -navennscoces | 82e) 33¢ 35¢c} 4,125) 2le June) 1.23 Jan 
English Electric cl B_..-- 3) 3 3 10 2% July) 6 Feb 
Falconbridge..........- s| 2.50} 2. 2.55| 2,455) 1.75 June! 56.00 Apr 
Fanny Farmer........-.- 1) 24%! 24% 24%/| 1,220) 20% June) 30 Mar 
Federal-Kirkland.......- Divvnea< 2. 2.50} 2,000' 1%e July; 6%e Apr 
Fieet Aircraft........<-- _ ae 4% 4% 750 3% June| 10% Jan 
Mi nnsobbethanedseds *| 15% 15 15% 1,215} 13% July' 22% Jan 
DRE. casnnecensede ")+sneee 29¢ 32c; 3,300 19¢ June 70c Jan 
J 
Gatineau Power......-- *| 11 11 1l 10' 10 July! 16% Feb 
Gatineau Power pref...100|--.---- 85% 85% 5| 79 suly| 97 Jan 
—— Steel Wares__..- * 5% 5% 5% 425 >| 4% July, 10% Apr 
| ere ee 3% ° | 
ih -cibeanesbébaaeen 
Cpeeeem GOO00. 6 oc cc cesses 
|): 72 
ERED 
Goodyear pref........-. 
Ce 
Gr Lake vot trust 
>) ater 
SE Ws ccccncces 
se | 
Ns 6 wen nacdsanses } 
Halcrow Sway..-.....-..- 
eee 
Hamilton Bridge 
ob , eee ‘ ¢ ‘ : 
0 eee ES 67 67 10| 60 May; 72% Feb 
Hard Rock............. | 7le} 684e 71c| 16,834) 55¢e May; 1.48 Jan 
PSS | ee 3\4%e 3c! 1,500) 3c June 10¢ Jan 
H & Dauch.......-....- Se 9 360) 7% June) 16 Jan 
Hollinger Consolidated...t} 11 | 10% 11 1,270} 9 50 June| 15 Jan 
i Ve Gi nasneohens ° 1.62); 1.57 1.72 7,410| 1.30 May 3.10 Jan 
CT 1| 2%e 2c 2%c 7,500' 1%c June); 7c Feb 
Di ktcrcidanhebeebeani ons éais | 23¢ 24¢| 6,300) 21%e July 40%%e Jan 
Hudson Bay Min & Sm. 23%| 23% 23% 317 i May| 34 Jap 
a real Oe neouanl al | 7 8 30 May| 10% Apr 
Huron & Erle... ....... ae 57 57 5) 54 June 74% Jan 
| | 
(i. snacscnndkwl *| 10%) 10% 10%) 3,461) 8% June 15% Jan 
Imperial Tobacco. .....-. 5} 13%, 13 13% 225, 12 June} 16% Mar 
DE, + cctidbcnamelleoagon 18e 18¢c) 2,000 17¢ June, 4le Apr 
ft ap eat * 7 6% Ss 245) 5 Msay| 15% Jan 
International Nickel. .-... * 34 32% 34%) 1,850|' 27% May, 47 Jap 
International Petroleum_..*| 14%; 14% 15 5,428} 12% June) 24 Feb 
| Vea 1 20c¢ 20c 1 20c May 65c Jan 
0 Een a 4c 4c| 4,667 3c July 19¢ Jan 
Kerr-Addison..........-. 1} 2.15) 2.05 2.23) 17,520) 1.20 June| 2.75 Jan 
Kirkland Lake. ...... onal 90¢) 90ce 95c) 7,081 70e June| 1.54 Jan 
Dt. “vighacanees 1 19% | 19 19% 1,279] 15% July| 32 Jan 
Lamaque Gold........--. *| 4.95) 4.95 5.00) 1,968) 4.75 June| 7.25 Jan 
[ty Seen Mitened 12 12 15| 12 July} 17 Feb 
Lapa-Cadillac..........1/------ 6c 7%e| 4,500 July| 22%c Jan 
Laura Secord (new) _.--.- 3) 9%} 9% 10 475, 9 June) 13 Jan 
DT dc tddaennes eke i iainwas 1%e 1%e 500 le May| 5\%ec Apr 
DT Bpsccesbetoues | oe 6% 6% 60 6% July 9% Mar 
i cchéadimbnptipeicaed 55¢ 55c) 2,300 4le June 88c Jan 
¢  eaeecere ae 3 3 100 3 July 3 July 
Little Long Lac........-. *) 2.15) 2.15 2.25) 1,050) 1.71 May| 3.40 Jan 
i of See ee 23 24 260| 2044 May! 28% Jan 
[in tbunenaebeonsaoose *| 23%) 22% 23% 170| 20 May! 26% Jan 
Macassa Mines__......-. 1} 3.10) 3.10 3.30) 4,670; 2.25 June; 4.75 Feb 
MacLeod Cockshutt... 1 1.55, 1.35 1. 15,200, 1.00 May| 2.55 Jan 
Madsen Red Lake......- 1 32¢ 3le 33 Ke 24,300) 20%e July 62c Jan 
Malartic Gold_......... 1 85e 85e 95e) 13,400) 54c June 1.45 Mar 
Maple Leaf Milling.....- * 2% 2% 2% 50 1% May 5% Jan 
pebbabobusaes. * 4% 4% 4% 100 3% May 9% Jan 
Massey-Harris........-.- ad 3% 2% #3! 41,580| 2%e May 6 Jan 
St DARE 100; 30 28 32 660| 25 June) 59% Jan 
McColl-Frontenac 5% 5% 5% 399 5 June 9 Feb 
93 93 25> 80 £June| 101 Apr 
41% 41% pot 37% Aug) 58 Jap 
95e 1.00) 10,150 85c June} 1.47 Jan 
9e 9c 500 4c June! 15%c Jan 
26c 20c]} 6,200 20c June 58e Jan 
50e 50c) 1,025 45¢e June} 1.33 Jan 
60 60 40| 60 July) 65 May 
43c 45c| 10,300) 37%e July; 934%c Jan 
38 38% 150; 34% June! 48 Apr 
150 152 25| 145 May! 189 May 
Morris-Kirkland.......- 1} 2%e| 2%e 3e| 19,500 2c June 8e Jap 
DE tacdncuoscacecs aminnd le le} 1,000 le July! 2%c Apr 
National Brewing... ~~. -- 25% 25% 25| 25% Aug! 37% Apr 
National Grocers pref. .20)...-.-.- 25 25 45| 22 July; 26% Mar 
| f eee , oe 7 7% 150 6% May! 10% Jan 
National Steel Car...... = 40 44% 500) 5 June) 69 Jan 
RES Sea 1} 15%e 14c 17 %e| 27,900) 12e July| 37%c Jan 
Noranda Mines......... 54 50% 55 —— July; 78% Jap 
* No par value. 
————————e——eEe———eESE—E—E ee —> 
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Canadian Markets— 
Listed and Unlisted 














WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange 


Detroit Stock Exchange Chicago Stock Exchange 


Ford Building DETROIT 
Telephone: Randolph 5530 


New York Curb Associate 



























































Toronto Stock Exchange 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
| Sale | of Prices Week | 
Stocks (Concluied) Par| Price Low High Shares | Low ) High 
| a eae Shee nan 3%e 3e| 500; 31sec July 7c Feb 
Northern Star pref____--- 5} 314 3% 3%] 190] 3% May| 4% Apr 
ea _, rr 75e 75¢e} 700 60c June! 1.35 Apr 
GED ban cadboocecesas 1 15¢ 15e 15¢) 3,000} lle June| 34¢ Jan 
 } i eepeaaages * 26¢ 26c 26¢ 500) 17c July; 6le Feb 
Ce ees os ee Se 9 9 100 7 jJune| 13% Mar 
ee Meese ad 3c 3c} 1,500} 2c June| 6%c Feb 
Pacific Petroleum. - - - - -- | er | 25¢ 26¢| 1,200' 25c July 40c Apr 
Page-Hersey ...........- *| 97% 97 97%!) 30' 90 June} 111 Jan 
Pamour Porcupine... - in sedns | 1.00 1.00) 1,600) 80¢ June| 2.35 Jan 
Paymaster Cons___.__.- 1, 20c| 20¢ 24%c| 6,650 20e May) 53e Jan 
Renita me 1.36 1.50| 3.750/ 101 June| 2.12 Jan 
Pickie-Crow ...........- 1 2.65| 2.38 2.70; 4,260; 2.12 July; 4.25 Jan 
Piemes? Geld. cceccoccs 1) 1.85 1.85 1.90} 1,250 145 Juy| 2.35 Apr 
Powell-Rouyn....__---- 1) 67¢) 67c 70c 1,500) 60ce July 2.18 Jan 
|... aes <n 6% 6%) 10; 5% June} 11% Jan 
‘ June| 22 Feb 
May! 12% Feb 
June} 2.35 Jan 
| July 57¢ Jan 
| 33 June} 6%c Jan 
| 146 4% July! 190 Mar 
Royalite Oll.........--- *| 22%| 22% 33% 20) 17% May| 36% Jan 
| } | 
Or DE that 9%e 10c} 3,120; 7kKe July 2le Feb 
a MEE. .sncssckeoe 1 1.70) 1.65 1.85) 5,150) 1.25 June 2.50 Jan 
a 1 5e 5e 6%e!l 6,500) 5e Aug 15e Jan 
Senator-Rouyn ......... 1 25e; 18%e 25c) 6,200) 10c June 57e Jan 
ee ace elntedne 1 65e 65ce 67¢c| 4,275) 50e July! 1.18 Jan 
Oe 1 5.50 5.35 5.50) 1,300) 4.00 June 8.75 Jan 
Gamencas RP rede 90 91 110| 79 July! 105 (Mar 
oS) ee 1 62¢) 62c 65c!} 9,983 60c May)! 95e Apr 
Sladen-Malartic......... Ae 30c¢ 36c) 7,900 20ce June 6le Jan 
Ste ED anustédodcoe | eee 4\%e 4,500; 2%e June) 7%c Jan 
Standard Chemical... __- _, Oe 12 12 25) 8 July; 14 Mar 
Standard Paving. --.--__.- > 40c 50c 300; 40c July}; 2.00 Jan 
a * 24% 22 24% 115; 22 June| 28% Mar 
Steel of Canada________- °| 65 | 64 65 307, 6144 June| 8635 Jan 
 ., ea | ee 65 65 200; 63 May; 8&3 Jan 
Steep Rock Iron Mines_._* 1.53 1.55 1.78} 21.125) 1.05 June 3.10 Apr 
Straw Lake Beach______- dl Se) 4%e 5el 16 000) 3c June; 8%e Apr 
| eR RE 1.05 1.13) 1,100) 85e July 2.05 Jan 
See eeneegs _-- 55ce 58c}. 1,7 10) 50c June 1.02 Jan 
Sylvanite Gold_........- 1| 2.25) 2.20 2.25) 1,955) 1.90 om 3.45 Feb 
Tamblyn common. ._.... *| 94! 9 934 120) 8% July; 12 Feb 
Teck Hughes__........- 1) 3.15) 3.05 3.15) 5,983} 240 June} 4.15 Jan 
Texas Canadian_-____-_- a 90¢) 90e 90¢c 40 1.00 July 2.25 May 
T T Tallors pref...... 100, 108 | 105 108 10; 105 July; 110 Jan 
Toronto Elevator-_-__-__--- *| 22 | 19 22 420| 16 July; 32 Jan 
I, 5 ik bonaaneee 1) 12¢ 12e 12¢ 500 10¢e July 35e Jan 
| 
0 fe PO RSR 35e 365¢ 700) 25\%e June 1.12 Jan 
UMO8 GOS. occccccccess *| 13%] 13% 14 412} 12 May; 17 Feb 
i... be ae ee | 33% 34% 16} 30 May! 42 Mar 
United Fuel B pref._._- isakwne 4 5 30 3% June| 10 Mar 
|, eee ° 3%) 3% 3% 1,626 3 May 6% Jan 
Upper Canada. ........- 1 77e¢e} 76c 79c! 17,745 55¢ June 97¢ May 
| 
CE itttenanennneod *| 2.20) 2.20 2.50 927; 1.95 June} 4.35 Jan 
Waite Amulet.......... *| 3.10) 2.95 3.10; 3,749) 2.70 May| 6.05 Jan 
ME ck eGiateddawad * 38 | 37% 38% 660; 29% June) 43% Jan 
2. Sere og 19 19% 200' 16% June| 20% Feb 
eee | are | 7e 8c| 4,600) 6c June) l6c Apr 
West Canada Flour pref100)___-__- | 24 25 30; 21 July} 47 Apr 
Western Grocers..... .-- * | 43 43 5} 40 June) 60 May 
Se *| 11 | 10% 11 1,070 9% June) 15 Apr 
Wood Cadillac...._..... 1 9e 9c 11%e} 1,200) 8c June) 30c Jan 
Wright Hargreaves._.... * 5.80) 5.55 5.95 — 4.25 June| 8.15 Jan 
Bonds— | 
We Secccadcss 1952, 100 | 99% 100%/#21,300 99 July 100% Apr 





Toronto Stock Exchange—Curb Section 
July 27 to Aug. 2, both inclusive, compiled from official sales lists 














{ Friday | Sales | 

| Last | Week's VV, én. Range Since Jan. 1, 1940 

| Sale | of Prices | 

Stocks— Par| Price Low Hioh| pd Low , High 

Can Bud Brew___....--- _, 3% «CO | 25) 3% Aug) 6 May 
fd eee ee | 6 6 100} May! 15% Jan 
Consolidated Paper_.--_- *| "41 3% 4%! 7.123) 3 May! 8% Apr 
CO See _ 28c 28c| 1,450 20c June 55e Jan 
CS eee _< ee | 7 7 15 6% June; 17 Apr 
Dominion Bridge_..---_- Sz | 24 26 337, 22 June) 40 Jan 
RE FOR cacscoacee ra 28 28 75, 25% June| 31% Feb 
Oils Selections... .._---- - lwe 1el 500! 1%e July) 2%c Mar 
PEs annnccasece 1 1.25 1.25 1.40) 4,170) 99c May! 2.35 Jan 
Rogers Majestic cl A_--_-  Ritemne eos 15) 1% June) 3% Apr 
Uk ees 4c 5%e’ 1,000' 2%e June’ 8%e Jan 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Aug. 2 
(American Voliar Prices) 





















































* No par value. / Flat price. 


} | Bid | Ask | Bid | Ask 
Abitibi P & P ctfs 58..1953,) 34 36 | Federal Grain 68..... 1949) 60 62 
Alberta Pac Grain 6s. —— 58 60 ||Gen Steel Wares 448.1952) 61 63 
Algoma Steel 58....-.- 65 67 |\Gt Lakes Pap Co Ist 58 '55| 57 59 
British Col Pow 4s- 1960 61 | 63 ||Lake St John Pr & Pap Co 

Ele. sencddcascsae 1961) 55 57 
Calgary Power Co 5s..1960) 75 77 Massey-Harris 448...1954| 54 56 
Canada Cement 448.1951, 64 66 McColl-Front Oll 4s 1949) 63 65 
Canada SS Lines 58.._.1957| 5814} 6044 

Canadian Canners 48.1951; 63 65 N Scotia Stl & Coal 3%4s'63) 51 53 
Canadian Vickers Co 68°47; 26 28 Power Corp of Can 444859) 62 64 
Price Brothers ist 56..1957} 61 63 
Dom Steel & Coal6%s1955) 65 67 ||Quebee Power 48_.... 1962) 64 66 

Dom Tar & Chem 44481951; 63 65 Saguenay Power— 
Donnacona Paper Co— 4s series B_...... 1966 66 68 

Pibtoakitndecdésdae 1956 48 50 | Winnipeg E 
Famous Players 4348..1951| 63 65 4-5s series A....... 1965, 45 47 
. 4-5e series B_.._._.- 1965' 32 34 
n Nominal, 














Detroit Stock Exchange 


July 27 to Aug. 2, both inclusive, compiled from official sales lists 























Friday Sales 
Last | Week's Range) for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par| Price |Low High) Shares Low High 
Allen Electric com. _____- 1% 1% 100 1% Feb 2% May 
Atlas Drop Forge com____5)____-- 2% 2% 100 2% Feb 44% Mar 
Baldwin Rubber com__-__1 1 Ree 5 5\% 502 4% June 7% Apr 
Briggs Mfg com________- “ 19 18 19%; 1,156; 13% May! 23% Mar 
Burroughs Add Machine.*|_____- 7% 8 560 7% July| 12% Jan 
Chrysler Corp com___-_-- 5 i abak 72% 72% 314} 55% May| 90% Apr 
Continental Motors com_ 1j-.-.-- 2% 2% 575) 2% May 4% Feb 
Deisel-Wemmer-Gil com Rage 14% 14% 100' 14 May; 19% Apr 
Detroit Edison com _ — 119 117% 119 88! 98% May} 125 Jan 
Detroit Gray Iron com_ - _5) 1\% 14% 1% 250 1 May 1% Apr 
Det-Michigan Stove com_1|_.._.- 1% 1% 700 1% May 2% Mar 
Detroit Paper Prod com__ 1) 78¢e 78c 78c 350 75e Mer 1% Apr 
Ex-Cell-O Corp com... .- _ fae 31% 31% 390; 20% Jan) 34 Apr 
Federal Mogul com_-..__- *| 13 13 13 238; 15% Mar; 10% May 
Frankenmuth Brew com__1 by S50 ds 2% 2% 200 2 May 2% Jan 
Gar Wood Ind com__-_-__- pli 44% 4% 285 3% June 6% Apr 
General Motors com_--_-_10)_.__-- 44% 45%! 1,471 i 4% May| 56 Apr 
Goebel Brewing com. - __- | = 2% 2% 100 May 3% Apr 
Grand Valley Brew com_- 1| | ahiies 40c 4ile 600 400 July 80c Apr 
Hall Lamp com......__- *| 9% 7% 9% 650 5% Feb| 13% Apr 
Hoskins Mfg com_.--- | gees 1l% 11% 810; 10 May| 14% Jan 
Houdaille-Hershey B_...*|/...--- 11% 12%) 1,175 9% June| 15% Apr 
Hurd Lock & Mfg com. -1| sailed 35e 35e 125} 33c May| 52c Jan 
Kingston Products com__1/|__.__- 1% 1% 100 1 May 1% Jan 
Kinsel Drug com ____...- | PES 42c 42¢ 100 35ce Feb 60c Mar 
Kresge (S S) com_____- | 23% 23% 704; 19% May! 26 Feb 
Masco Screw Prod com...1)...--- 75e 75¢e 600 75e July 1% Jan 
McClanahan Oil com. .--1)------ 20c 20¢ 100 18¢e May 27c Apr 
Michigan Sugar com - - - -- 9 Pen 65ce 70c 550 60c July 1.25 Apr 

=a See Ml ecande 4% 4% 133 4d Jan 6 Apr 
Micromatic Hone com_._1)| 7% 7 7% 750 7 July; 11% Mar 
Motor Products com....- ns, 11 11 425 9% May) 16 Apr 
Murray Corp com.-.--- 10) 5% 5% 5% 1,135 4% May 8% Feb 
Packard Motor Car com. . *} 3% 3% 3%] 1,275 2% May 4% Mar 
Parke Davis com... ____- ee 334% 33% 536; 31% July| 44% Jan 
Parker-Wolverine com_..*|....-- 11% 11% 106 8% Mar| 14% May 
Peninsular Mtl Prod com_ 1| 1% 1% 1% 500} 1 Mar| 1% Mar 
Rickel (H W) com_.____- oe. . sks 2% 2% 344, 2% May! 3 Jan 
River Raison Paper com__*|-.-.-.--- 2% 2% 401 1% May 2% Apr 
Scotten-Dillon com... -. eye 18% 18% 600; 18% July| 25 Jan 
Timken-Det Axle com. -_-.10).. ~~~. 23 24% 575| 18% May| 26% Apr 
Tivoli Brewing com __--__- 1) 1% 1% «61% 950 1% July 2% Apr 
Union Investment com. __*!_..._- 25% 2% 100 2 Jan 3% Mar 
United Specialties. ...... Meweans 6% 7%] 1,285 4 Jan 7% Ape 
Universal Cooler B_._.-- , 1 1%} 200 1 May 2% Mar 
Warner Aircraft com -_---_- | Pee 1% 1.50 600 90c May 1% Jan 
Wolverine Brewing com__1) lle lle tile 300 10c Jan 25¢e Apr 
Wolverine Tube com__...2/...--- 5% 5% 148 4% May 6% Mar 
Young Spring & Wire_...*)}.-.--- 9% 9% 175 7 =jJune| 13% Apr 





* No par value. 








Crops Progressing Favorably in Canadian Prairie 
Provinces, Bank of Montreal States 


In the Prairie Provinces of Canada cool weather and 
timely rains and showers have checked deterioration and 
crops on the whole are progressing favorably, according to 
the Aug. 1 crop report of the Bank of Montreal. The bank 
adds: 

Crop conditions in Saskatchewan are variable due to the uneven dis- 
tribution of moisture, but summerfallow fields are generally satisfactory. 
Crop prospects in Alberta and Manitoba continue favorable. Wheat is 
maturing rapidly but harvesting will not be general in Manitoba and Sas- 
katchewan for about two weeks. Grasshoppers are numerous in some dis- 
tricts although little further damage is reported. Hail losses have occurred 
at scattered points. Pastures are in good condition. In Quebec Province 
crops have made rapid progress during the past week and prospects generally 
are favorable for average yields, except as regards fodder and canning corn, 
which being still backward, may be below normal in many sections. In 
Ontario crop prospects remain encouraging in respect to grain, corn, roots 
and apples; grapes and tree fruits other than apples are expected to give 
below average yields. Tobacco has improved but growth is below normal. 
A heavy hay crop has been stored. In the Maritime Provinces prospects 
are favorable for good crops of hay, grains, potatoes and other roots, and 
apple orchards are making satisfactory progress. In British Columbia 
early hay yielded well, but grain and later hay crops are light. Tomatoes 
are a heavy crop and most of the later tree fruits promise average or close 
to average yields, except in the lower Fraser Valley where yields will be 
light. 


<i 
— 


Canada Again to Pay 70 Cents a Bushel on Wheat— 
15 Cents Processing Tax Imposed 

J. H. MaeKinnon, Canadian Trade Commissioner, an- 
nounced in the House of Commons on July 24 that the 
Canadian Wheat Board will continue to pay the guaranteed 
price of 70 cents a bushel for the new cro oP of spring wheat. 

The feature of the wheat policy of the Government was a 
processing tax of 15 cents a bushel on wheat made into flour 
or other products for consumption in Canada. An Ottawa 
telephone dispatch of July 24 to the New York ‘‘Times” 
said: 

Other points in the announcement of the Government's wheat policy are 
that the price guarantee will remain the same as last year, the futures market 
will remain pegged at approximately the present price of 71% cents a bushel 
for No. 1 hard wheat at Winnipeg and the Winnipeg Grain Exchange will 
remain open. This, Mr. MacKinnon intimated, was at the request of the 
British Cereal Board. 

Quota restrictions will govern farmers’ deliveries to elevators to avoid 
glutting the country’s storage facilities. The limit of 5,000 bushels which 
any one farmer could deliver to the Wheat Board under the 70-cent minimum 
price has been eliminated, so that farmers may deal exclusively with the 
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Quotations on Over-the-Counter Securities—Friday Aug. 2 































































































































































































































































































































































































New York City Bonds a Federal Intermediate Credit Bank Debentures 
Fid A rT Ask 
a2%s July 15 1969...-..- 94% 95 4) loses = 1 _— Ht 4: ue | Bid ) Ask Bid , Ask 
Gio Feb 1 197922222. 96 | O7$;||a4sge ADE 15 1972-- 11741185 | 30 aue__.-- Rept 3 1940>.20%| .-.||%% due-..-Jan 21941 30%| -.. 
a3%e July 1 1975...-.- 101 4/102 | a448 June 1 1974.. 118 |119% | 4% due_.--- Oct 11940b 20%| ---||%4% due...-- Feb 119410 30%| -.. 
a3\%s May 1 1964.....- 107 108% |a44e Feb 15 1976 11834)/119% | a que... Nov 119405.25%| --- due.....May 11941) 40%/| -.. 
a3\%s Nov 1 1954.....- 1074 |108%4|a44eJan 1 1977.. 118% /120 “%% due..--- Dec 2 1940,b.25%| .--||%4% due....- June 2 1941)d 40%| --- 
a3\s Mar 1 1960.....- 106 %4|107 4 | a4\e Nov 15 1978. 1194/1203 
ebiie yan 1b ete ooo-| 108;c oni late Mae Megha ooa--| 120s Re a 
seid ioetul 1113 “| ll \@ 
— i ios. 112% 115%||a4}48 Now 1 1987 118 |119% Chicago & San Franc anks 
a4g May 1 1959...--- | 112% |114 ||a4 48 Mar 1 1963 120 |121% Par, Bid Ask Par, Bid | Ask 
aie May 1 1977....-- | 113%4|114% |/a4 68 June 1 1968 13 ct 22" | american National Bank | Harris Trust & Savings.100| 288 /300 
a4s Oct 1 1980...... 114}4/11534||a4348 July 1 1967 121 34/123 & Trust 100| 184 |197 ||Northern Trust Co...-100| 475 |485 
a4\%sSept 1 1960....-.- | 116 |117 |\a4%s Dec 15 1971 121% (1234 | Qceinental Ilinois Natl 
a4}48 Mar 1 1962...... 116)5)11755|00}80 Deo =} 1078 124% [1264 | “Sank & Trust....33 1-3) 73 | 74%|| SAN FRANCISCO— 
! First National........ 100' 209 1215 |'\BkofAmerNT&SA12%! 3334! 3534 
New York State Bonds Obligations of Governmental Agencies 
Bid , Ask Bid A 
98 19764. ccccccccccccesce b 10! teas 1 Wane Oe Orel os 00ee oa al ] Bia l Ask | ok 
a ai inca b2.20)| less 1}; 448 - , --- Cred! r Home Owners’ Loan Corp 
Canal & Highway— Highway Improvement— } ee ibe 100 10) 100 12}; %s...-.. -May 15 1941/100.11/109.13 
6s Jan & Mar 1964to’71| 02.25) ...|| 48 Mar & Sept 1958 to’67; 124 --- iy OE Nov 15 1941'100 26/100 28 on 
, , ala 1 1943/100.$ ,100 11||Reconstruction Finance 
Highway Imp 4%s Sept 63| 142 | ---||Canal Imp 4s J&J ‘60 to’67| 134 | _.. a a a Rs a Gare © 
Canal Imp 4 }4s Jan 1964--| 142 | --. = Ae he a eee Dee 1 1940/100.16/100.20| 34% notes July 20 1941/100 20/100 22 
Can & High Imp 4348 1965' 140 ---''Barge C T 4448 Jan : ee tener Apr 1 1943/102 18/102 2i, 4% seb seas Nov x 1941 100 22 100 24 
Federal Natl Mtge Assn— Dueconedl an 
Public Authority Bonds 28 May 16 1943— | July 1 1942|101.4 |101.6 
Bid , Ask Bid | Ask Te mn 8 1980 ae pe oT U 8 Housing Authority— 
8 
California Toll Bridge— Port of New York— ont July 3°40 at 10° Lee 26/101.2 1%% notes Feb 1 1944__/102.3 [102.5 
San Fran-Oakland 4s '76| 10814|/109% aa 4 yy 1053 
st ser — 
Holland Tunnel 4s ser E 3148 2ndser May 1°76) 103%4/105 New York Bank Stocks 
1941 enbeeeococeoeo M&S b 25 ence 38 4th ser Dec 15°76 98 99 Par Bta Ask Par Bta Ask 
1942-1960_....... M&S 107% eco 3s 5th ser Aug 16°77 102% 103% Bank of Manhattan Co_10 15% 16% National Bronx Bank.__50 40 e.. 
Bank of Yorktown__66 2-3) 40 ..-|| National City........ 12 24% 
land T inal 4448 ser D Triborough Bridge— 
oo me HB ase 4s| p25] ... 83408 f revenue. 19 1014 10236 Bensonhurst National._.50| 85 |100 ||National Safety Bank.12%| 10%) 12% 
1942-1960........ M&S! 107% sod 3s serial rev -| 02 0 |t0 97 | Cnase._____.......13.55| 29%] 31%||Penn Exchange.....__. 1 12 
26s vorial rev 1945-1952) 01.5012.40 | Comncrsiai National. 100| 162 “|168 “||Peoples Natlonsl-...-~50| 43 | 49 
United States Insular Bonds TE eben aperc: Bing tn 
n Fifth Avenue........- 00] 620 
= — First National of N ¥..100/1655 |1695 ||Sterling Nat Bank & Tr 25, 27 | 29 
Bid | Ask Ask | Merchants Bank. ..__- 100' 110 +'120 
ser Government— 0 towed U 8S Panama 3s June 1 1961/ 122 nme 
1959 
Suis #9 1 Govt of Puerto Rico— | | New York Trust Companies 
8 y 1902Z........- 
2 10134 104%4|| 68 July 1948 opt 1943-| 109 |112 Par, Bid |) Ask Par, Bid | Ask 
90 [210 
64s Aug 1941.......- 102% |104 Bank of New York......100 Sit (00 MUIR. ccccccecccocs 100] 1 
mate “his IS it) = | Recaro a Pe 
Hawall 4s Oct 1956____. 112 (115 Conversion 3s 1947..._- nn nla 71% 76% KI —,....-- ioo 1480 1530 
Walle ese eeecesoess 
Federal Land Bank Bonds Central Hanover_.____- 20| 89%| 92%4||Manufacturers-..----__ 20} 34%! 36% 
rr hid |) Ask | Chemical Bank & Trust_10 4244 4434 nereleeFed.----------- = 04 52% 
Dt Dib tean.eeannend 
3s 1955 opt 1945.....-J&J 1051084 BAe, 1258 ont 1945. -MaN) 10554/106% | Continental Bank @F¥.10) 12 | 1814|/Tive Guarantee @ 7-12) 3 |" 4 
opt 1946...... opt 19¢4...... ' Corn (\|Trade Bank & Trust....1 11 1 
Be 1956 ont 1946... M&N! 10574 106 | Exch BE & Tr.....20) 48%) 49% a ee Ss eB 
Be GV onasownians 44%! 47\''United States___.....- 100 1495 ‘1545 if 
Joint Stock Land Bank Bonds = : 
Bid | Ask Bia, Ask 
——- "e ie; +4 eco 4 83° We offer for IMMEDIATE DELIVERY 
antic 8, 8. ece 
Burlington. ...... r6 337 2. 85 $250,000—each 
Denver igi, 382- endoderm 99 sete Now York (ooo 80 §2°° New Jersey and New York Metropolitan 
First na— ort. arouna 8, 8s... ese 
= weasescoconsese 99 ---||/Oregon-Washington....-.- 735 5% F.H.A. MORTGAGES @ 1041, 
First a 
al 99 | .._||Pennsylvania 1%s,1}4s-..| 98%] --- to yield over 4.15 
First New Orleans— PROMES OB. ncccaccecses 103 ooo Telephone Whitehall 4-8050 collect 
nee ee nemnimereet) 99 ---||/Phoenix 44s............| 102 one 
First Texas ~ _ =e 99 coe ent Bipicactocensset 99 see 
fe Ch T King & Com 
tt eee g9 | ---[|St, Lowe = —-nnens rai | 23 ravers ing ompany 
etcher \%s, —aae ous n Antonio %s, 28......-. een 
Fremont 4%s, 5348... --- 63 | _.-||Southern Minnesota....-- ri2 | 13 One Wall Street New York 
Illinois Midwest 4s, 58..| 9934)  ...||/Southwest (Ark) 56..__..- 80 85 
Indianapolis53 ..........-. 100 ---|/Union Detroit 24s.....-.-. 99 ooo 
Iowa 44s, 4448_......... 98 ...'|Virginian ls, 1%s......-.. 99 woo 
Joint Stock Land Bank Stocks FHA Insured Mortgages 
Par; Bid | Ask Par, Bid | Ask . . 
Atlanta-......------ 100| 78 | 82 ||New York——— -....-- 100| 4 | 7 Offerings Wanted—Circular on Request | 
er orth Carolina....... 
Pi ictébitnbnenet 100} 63 73 Pennsylvania......... 100} 30 34 
 Seeaie oa | [een 108 8 WHITEHEAD & FISCHER 
Stns owccccceceo San Antonio. ......... 
First Carolinas... ..- — or BE 0 (emeenerpernts: 5} 2%| 3 44 Wall Street, New York, N. Y. 
ee 100) 2%) 5 |/Virginia-Carolina_..._. 100} 100 [105 Telephone: WHitehall 3-6850 
| Rana ne eemcenaae 100! 4%) 7 
Telephone : and Telegraph Stocks FHA Insured Mortgages 
re es | 4a Bid | 42 Bid Asked, Bia Asked 
Am Dist Teleg (N J) com.*| 89 9444 |New York Mutual Tel..25; 17 dé 
Alabama 44s............ 101 4%/102%||New Jersey 4}4s8_...-.... 102 {103 
Preferred........... 100) 11334 /116 Arkansas tins NE REIN 101 44|102%||New Mexico 4ss......... 101 44 |102% 
aa Pac & Atl Telegraph...25| 1434/ 1634 | “5. 102 |103%||N ¥ (Metrop area) 43¢8..| 101 | 102 
Bell Telep of C a...100 92 100 Peninsular Telep com....* 30 31% Delaware 4%s Pe ee eee 101 lg 102% New York State 4%s 102 103 
Bell Telep of Pa pref-..100) 116 [118 Preferred A-......... 25) 229%) 3145 | District of Columbia 434s.| 102 |103%||North Carolina 48....-- 101 %|102% 
en ee Florida 434s..........--.| 101 |102%||Pennsylvania 4348_.------| 1025/1034 
: ester Telephone— Georgia 4s8............. 101 44|102 % || Rhode Island 444s__...-_- 102 |10335 
A te eeeare Tel.-100| 43 | ...|| $6.50 let pret....... 100) 11254) --- | minois 448............. 101 34/102 44||South Carolina 434s. -.--- 101 44 |102% 
(ay et  aeecrccmariete 101 4% |102 4 ||Tennessee 4348_.....---_- 101 4/103 
TInt n Telegraph. ..100 72 =-ee So & Atl Telegraph -ece- 25 17 21 Louisiana 4s a 101% 102% Texas 4s a a 101 hy 103 
Min States Tel & Tel--100! 127 1133 _!isou New Eng Telep..-100! 157_!162_ | farviang aes. .-- 77-7771 102 103%4|| Insured Farm Mtges 4348) 101 "10234 
Massachusetts 4%s__-._. 102 |10: irginia 4448........... 
Chain Store Stocks Michigan 448........... 101 |10234||West Virginia 4348....-.. 101 4/102 % 
Minnesota 444s_....-.--- 102%'103% 
Par| Bta Ask Par| Bid | Ask A servicing fee from 4% to %% must be deducted from interest rate. 
B/G Foods Inc common. .* 1%| 2%||Kress (S H) 6% pref...100) 11 12 
Bohack (HC) common._-*| 1%| 2 es ¢ Ra SPECIALIZING 
7% preferred ....... 100} 18 | 23 ||Reeves (Daniel) pref_..100| 99 _ ——— 
Diamond Shoe pret-_--100 104 34/103 | [United Cigar. Whelan Stores F.H.A. INSURED MORTGAGES 
m™m. lee 
. — = 9 _i|__$5 preferred --......-- 1624! 1834 The best “Hedge” security for Banks and Insurance Co’s. 
No par value. a ae we db Basis price. d Coupon. «¢ Ex interest ; 
I tt ay : gy a... A receivorship. Quotation shown Is for all Circular on request 
matu to en issu to-8 th stock. z Ex-dividend. 
y Now listed on New York Stock Exchange. STO RMS AN D co. 
z Now selling on New York Curb Exchange. Commonwealth Building 2 PITTSBURGH, PA. 
* Quotation not furnished by sponsor or issuer. Phone Atlantic 1170 
q + ge based on $89.50 of principal amount. 5% was paid on July 2 and \ 
[- — 





—— 











Volume 151 


—__—_—_-— 
—-— 








The Commercial & Financial Chronicle 

















Eh 
Quotations on Over-the-Counter Securities—Friday Aug. 2—Continued 


















































































































































Insurance Companies 
Guaranteed Railroad Stocks bia) Aa Par) Bid) Aak 
ome Cas & surety...-10 = is fp ae 5 aie ty 
22e ce eseeeeeesoks gE ome arse 4 
b Iker Sons Aetna Life... -----_-_- 10| 28%| 29%||Hom ate 10| 17%| 19 
dy gee vetdle tee aiaaas---—15] $04| {1lemey tata at 0] 80, | $38 
pacece ersey Insurance ° 
= Aimer Pe 2 Coe Co ais] 14, | 1254Kivoam Pere =-cac—"a] TM) 38 
er eom 5} 11 | 12354/|/Lincoin Fire. ........... 5 
120 Broadway Tel. RE ctor American Home la tel 33 Bis 74 Maryland Casualty =~; shi an 
1“ erican ewark.__ ass Bond & Ins..12% 
NEW YORK 2 -6600 American Re-Insurance.10| 42%| 44%||Mercb Fire Assur com...5| 42 | 46 
American Reserve...... 10| 17%| 18%||Merch & Mfrs Fire N Y_.5 6%| 7% 
ate Sey ES = 4 3 om anes 10 rf, ari 
utomobile........... 1 atio , , aera 10 MK 
Guaranteed Railroad Stocks Baltimore American...2%| 7 | 8 ||National Liberty .---.--. 2| 7%] 8% 
4 (Guarantor in Parentheses) 95 7133 54/139 
603 16%| 17% 
Parlin Dotlare| Bid | Askea 31 314) 33% 
8 29 45 | 48 
Alabama & Vicksburg (illinois Central)........-..100] 6.00 | 70% | 75 a | isi be 
Albany & Susquehanna (Delaware & Hudson) ...... 100} 10.50 112%} 118 26 91 94 
Allegheny & Western (Buff Roch & Pitts)......... 100} 6.00 70 74 36 24u| 25% 
Beech Creek (New York Central) ......-......-..- 50} 2.00 29%| 32% 2 5) 111341118 
Boston & Albany (New York Central)..........--.- 100} 8.75 8034) 8344 50 110 [115 
Boston & Providence (New Haven) -...-..--...-.- 1 8.50 10 15 37 | 39% 
Canada Southern mm (New York Central) ............ 100} 3.00 35 38 75%) 7934 
Carolina Clinch & Ohio com (L & N-AC L)...100} 5.00 90 93% 13%] 15% 
Cleve Cin Chicago & 8t Louls pret (NY Central) __1 100} 5.00 57 6244 33%] 35% 
Cleveland & Pitteburgh (Pennsylvania) -........-.-.- 50} 3.50 77%| 8044 6%| 7% 
DINGS GEES .. oc nacossacdsstdmeonccocsocend 50 2.00 47 game 24%! 26 
mantede -25| 2.00 444%) 47 2314| 25 
Fort Wayne & J pref (N Y Central) .......- 100} 5.50 57) 62 2%| 4 
Georgia RR & Banking (L & N-AC L)-.-....-..-... 100 9.00 145 155 229 |238 
Lackawanna RR of N J (Del Lack & Western)....100} 4.00 40 43 5%| 8 
Michigan Central (New York Central)............ 50.00 500 800 33%| 35% 
Morris & Essex (Del Lack & Western) ............. 50) 3.875 26%} 28% | Giens Falls Fire Security New 29%] 31% 
New York Lackawanna & Destern (D L & W).-...100 5.00 51% 5444 | Globe & Republic 5 8%| 9%||Springtield Fire & Mar_.25| 10914/113 
orthern Centra! (Pennsy! sinbhéthectesesos Gan 87 90 | Globe & Rutgers Fire.--15 11 | 14 ||Standard Accident...-.10| 3834] 40 
Oswego & Syracuse (Del Lack & Western)-........- 4.50 35 39 2d preferred - nai 62 | 67 ||Stuyvesant ecg 5| 2% By 
urgh Bessemer & Lake Erie (U 8 Steel)....... 50 1.50 42 45 «| Geet Ameteen Assurance ....10 
Preferred-....... 3.00 80 Great Ameringoo---6 rt it “|\Travelers =---100| aoa. aid 
Pittsburgh Fort Wayne & Chicago (Penna) pret....100} 7.00 | 170%| 176 ¥---5! sn] 11 Kilo @ Fidelite & Guar Oo 
ee Teenean D haben tat Wenasi.iee] 746 | 366 | 108 | eM so-ocrorenenoce 10) 10 | geiliv Us ry Pidelity S Cut Oo.-8 OS Se 
Rensselaer & Saratoga (Delaware & Hudson) -.-.... 100; 6.64 59 63 Harttord Fire.......... 10| 75 | 78 4 8 Beeesacerso sneer 63 65% 
St Louts Bridge ist pref (Terminal RR)..........- 100} 6.00 130%} 136 Hartford Steam Boller..10! 52 | 54 | Westchester Fire...--2. 
Gessna greluved... i001 3.00 o8 ord Steam Boller..10! 52 | 54 | Westchester Fire---.-- 2.50' 31%' 33% 
Denes New fon RE & Cena (Peanayivania)..--100| 10.00 | 230%| 244 Industrial Stocks and Bonds 
Utica Chenango & Susquehanna (D L & W)......-. 1 6.00 47% 51% 
Valley (Deiaware Lackawanna & Western) ..-...... 100} 6.00 60 65 Bid | Ask Par; Bid | Ask 
Vicksburg Shreveport & (Illinois Central)..100} 5.00 56 62 Alabama Milis Inc...... *| 14%| 2%'|Nat Paper& Typecom...1} 3%! 4% 
EO ea EY EES ERE 100 5.00 60 65 American Arch.......... 31 34 5% preferred ........50) 2144| 25% 
Warren RR of N J (Del Lack & Western)......-.... 50| 3.50 24%| 27% | Amer Bemberg A com...*| 1514; 16%||New Britain Machine....*| 39 | 41 
West Jersey & Seashore (Penn-Reading) -.-.-.-......- 50 3.00 54% 58 American Cyanamid— 
5 guny pest Ist ser..10 HP: 4 Ohio Match Co..-......-. ° 9%| 10% 
errens Equipment Bonds Amer Distilling Go'5% ptid| 2%s| _3%||Pan Amer Mateh Corp..25| 129s], 14 
Ask Bid | Ask American Enka Corp....*! 48%4| 51 %4||Pevel-Cola Co.........- 229 |244 
American Hardware....25; 2214) 24 Permute oo icmaeiiaiinna wits 1 4%| 5% 
Atlantic Coast Line 4}4s..| b1.25| 0.75||Missour! Pacific 434s. -- -- 02 75| 200 | Amer Maize Products...*| 15%| 1834||Petroleum Conversion...1/ 100) 30¢ 
Baltimore & Oblo 4s. ._.| 62.75| 2.00||Nash Chat & St Louis 2%) 02.30] 175 | American Mtg 5% pref 100) 66 | 72  |/Petroleum Heat & Power-*| 1%) 2% 
Bessemer & Lake Erie 28| b1.75| 1.25||Nat Steel Car Lines 6a....| 02 25| 1.50 | Arden Farmscomvtc....; 2 2%||Pllgrim Exploration... 1} 1%) 2% 
Boston & Maine Ss ...-- .00| 2.00||New York Central 434s...) 0225) 1.75 $3 partic peotersed enamel 32 | 35 ||Pollak Manufacturing...*; 11 | 13 
} Canadian National 434s-6s| 0750) 6.50|| 2s...............-- 2.35, 180 | Aftington Millis. ....-- i100} 23%] 25% 
Canadian Pacific 448....| 07 25| 62 ||N Y Chic & st Louis 4s_._] 03.40) 2.50 | Armstrong Rubber A....*| 51%4| 5544|)\Remington Armacom....*) 4%) 5% 
Central RR of N J 4%8...| 03.00) 2.00\|N Y N H & Hartford 3s_--| 03.00| 2.10 | Art Metal Construction.10) 124) 15 
Central of Georgia 4s... .- 04.00) 3.00||North Amer Car 440-5 40 04.25} 3.25 | Autocar Co com....... 10} 6%| 7%| Safety Car Htg & Ltg...50) 3834) 41%4 
Chesapeake & Ohio 4348_.-) 01.75| 1.00||Northern Pacific 2448-2%s8, 02.10} 1.69 \Seovill Man ~ hg 2644) 27% 
Chic Burl & Quincy 244s.., 01.80) 1.25||No W Refr Line 349-48. .- 03.50| 225 | Botany Worsted MilisclA5| 17%| 3  |/Singer Manufacturing..100) 104) /106 
Chic Milw & St Paul 6s... -| 04.50) 3.75 Pennsyivanis 4348 series D} 01.25, 0.50 $1.25 preferred_-..._- 10} 3%] 454|/Skenandoa Rayon Corp. - 34) 4% 
Chic & Northwestern 434s.) 62 75) 200!) 4s series E......-...-- b2.25| 1.°5 | Buckeye Steel Castings..*| 16)4/ 18 Screw.......- a0 34 | 37% 
Clinebfield 248.....--.-. 02.25) 175,| 2%sseries G & H__...- 62.15} 165 | Browné& Shespe Mig....50 167 |170}4||Stanley Works Inc. ....- 25) 47 | 49 
Del Lack & Western 48._..} 03.75 2.75| Pere Marquette— Cessna Aircraft - ---..... 2 2% ||Stromberg-Cartson - . . . -- | (2% 3% 
Denv & Rio Gr West 434s_| 03. 2.00 24s-2%s and 4}48.._.. 02.40] 1.75 | Chie Buri & Ss Quines -~.100 32 35 Sylvania Indus Corp....*%| 17%, 18% 
ap ed eae me, b3 00) 2.00||Reading Co 444s........- 02.00! 1.°0 | Chilton Co common....10) 3 4 . 
Fruit Growers Express St Louis-San Fran 4s-4}4s.| 62.75, 200 | City & Suburban Homes 10) 5 6 | Talon Ine com.........- 5) 58 62 
4s 4s and 4s._...- 02.25) 1 50/|St Louis S'western 4}s...| 62 60| 2.00 | Coca Cola Bottling (N Y)*| 6414! 69)4 ;Tampax Inc com---..... 1) 2% 3% 
Grand Trunk Western Se..| 06.75, 5 50,|Shippers Car Line 5s. .._. 04.25] 3.50 | Columbia Baking com...*| 934 114 |Taylor Wharton [ron & 
Great Northern Ry 28...-| 51.80) 1 25||Southern Pacific 434s... -. 0200} 1.50 red. ..... 18}4| 21}4||_ Steel common. .-.....- a 8% 
Illinois Centra) 38.......- b2 50) 200 Oe ns eee ca b2 40| 2.00 | Consolidated Atreraft— | ‘Tennessee Products- --.-- ® 2%\| 2% 
Kansas City Southern 3s__' 02 15) 1 50|/Southern Ry 48...-..-.-.-. 62.00} 125 3 conv pref......... .*| 55%) 57%'|Thompson Auto Arms...1) 12%) 13% 
Lehigh & New Engl 4}48..) 62.10! 1.50||Texas & Pgcific 4s-4%s__-| 02.10) 1.50 | Crowell-Collier Pub---.. eo! 2244 24)4)|Time Ine---_-..-.-..... *| 118 |122 
Long island 460. = *__, 62.75) 2.00}|Union Pacific 2%8_.....- 1.90} 1.40 Cuban-Amer Manganese 2! sn” m . oe Tank & vena 13%! 143 
ans rk g8....| 02.75) 2.00|'Western Maryland 2s..... 02.10) 1.50 | Den Com...30, 90 | OB OOS «2 en oo ceoce 
Maine Central 66....-..- b2.50| 2.00||Western Pacific 6s....--- »3.00| 2:00 | Devoe & Raynolds Boom %| 14 | 16 || Trico Products Corp....- ®| 3144) 33% 
Merobants Despateh . West Fruit Exp 448-4 4s_| 62.10} 1.59 wenn my one Besoo-s58 + a Triumph Explosives... 2) 3h) 4% 
8, 4348 & S6__.._-.. 2.50| 1.75||Wheell g 4 --- ‘ : 
4s, 4% b 1.75||Wheeling & Lake Erie 2}48| 01.70) _ 1.20 | 5 estic Finance cum pt.* 28 51 36 [peed Queer aeons. © %| 1% 
Draper Corp.........-.. bd 4% % Piece Dye Works- % % 
Railroad Bonds | Preferred FC 2k OSV SS 00 1% 2% 
Bid l Asked Farnsworth Telev & Rad.1 1%] 2% 
Federal Bake Shops..._. 8%!/ 10 ||Veeder-Root Inc com....* 61 63% 
Atron Canton & Youngstown 5s8-.....----------------- 1945) 45 47 Preferred.........-.-.. 30 25 | 30 |Welch Grape Juice com 2% 1934/ 21% 
NSB SIE! 5k Ge AINE DG EL OIE EE 1945) 45 48 Foundation Co Amer sha * 1%| 2% 7% preferred.......100, 108 ulema 
Baltimore & Ohio 4s secured notes..............----...- 1944 56% 57 Garlock Packings com...*}| 4634) 48}4||Western Dairies— 
NN Ie MD CR ete a eeeeeeeneeund 1943 77% 78% Gen Fire Extinguisher... 11%} 12% Name changed to 
nen i a Ns een 1940; 101 { 101% Gen Machinery Corpcom *| 19%) 21% Arden Farms 
eS OR Cail LEAP he C57 AE TT EES © 1944 86 <r Giddings & Lewis Wickwire Spencer Steel_. 4 5 
ons Sl 1955| 100 vr: Machine Tool.....-.-. 2| 27 28%4|| Wileox & Gibbs com....50 7 8% 
Chicago Indiana & Southern 4s... ..........----------- 1956 59 3 Good Humor Corp...... 1 3%| 4%) Worcester Salt........ 100} 4234] -.-.. 
Chicago St Louis & New Orleans 56........-.-.---.------ 1951} 75 79 Graton & Knight com....*}| 354! 5% 
i er aonennneenbcdeen 1961; 102% ER eee 100) 24344| 48%,| York Ice Machinery. ...-. * 2%; 4 
Cleveland Terminal & Valley 48....................--..- 1995 54 Great Lakes SS Co com..*| 39 41\% 7% preferred ....... 100} 2814] 31% 
Connecting Railway of Philadelphia 46_-...............- 1951; 110 ce Great Northern Paper..25. 42 | 45 
Cuba RR improvement and equipment 58... -.........-.-- 1 15 Harrisburg Steel Corp....5| 12 13%|| Bonds— 
Interstate Bakeries com..* 1%} 2 Amer Writ Paper 68..1961) f58'4| 6144 
Elgin Joliet & Eastern 349 ser A......--....---------- 1970| 101 101% $5 preferred.......... *| 24%| 27 ||Brown Co 5¥sser A..1946) £37%} 40 
EE NEE EIEIO LE IO IIE 1945 65 70 King Seeley Corp com...1 7%| 8%|\Carrier Corp 4}48....1948) 80%| 834 
I on en iti ennidinnehbhbontn 1946 40 45 ers Frary & ..25| 24%] 26%||Chie Dally News 3%8.1950, 10314}104 
Illinois Central—Louisville Div & Terminal 3}48------.-.-- 1953} 54 58 Lawrence Port! Cement 100) 11 12%||Deep Rock Oll 78....1937 
eee) nee eens 950| 58% 60 Long Bel) Lumber....... * 10%! 1144|| Stamped. --.----...-.-. 43 
Kansas Oklahoma & Guif 56...................-..----- 1978 95% 98 $5 preferred ........ 100 59 ||Minn & Ont Pap 66...1945 /f35!4| 37% 
Loutavilie ay no ns ed eabeindle 1950} 103% 103% Mallory (P R) & Co..... *,| 12%! 13%'\9 NY World's Fair 48.1941; 11 14 
PS ata Cok nie Shae ieee aR ae 1960' 104% 104% Marlin Rockwell Corp...1| 49'| 50% |Old Ben Coal Ist mtg 6s 48) 39%4| 42 
psenas ya LE RE RR ERS, PIE: 1959] 114 ee Merck Co Inc common_.1' 60%) 6214/||Seovill Mfg3{s deb..1950 103%%/104 
ee CR 0 ecosdnendounin 1940 90 100 $6 preferred ........ 1 115 _...|/Supertor Ol] 34{8...--. 1950 $9%4|100% 
ee TG MD ai. cee ebemonll 2000/ 99% 102 Muskegon Piston Ring.24| 13%! 15%||Te<as Corporation 38.1965, 1034/1034 
New York Philadelphia & Norfolk 4s..............-.---- 1948 98% 100 National Casket ........ * 8%| 13 || Woodward Iron Co— 
New Orleans Great Northern income 5s...-..........-.-- 2032 11 13 Pretetsed...ccccececcoce 85 | _._.!| 2d conv income 5s..1962' 112 coe 
40 
Sugar Securities 
1 Bonds Bid | Ask Stocks Par Ask 
89 
70 Aotilla Sugar Eastern Sugar Assoc com.1 6%! 7 
A oe eee 1951} f17| 19 Preferred ......--.... i ee 
100% Baraqua Sugar Haytian Corp com_...-- 6 %| 1% 
ee Gh. chadnconesatens 947| f43 46 Punta Alegre Sugar Corp. * 5% 6% 
Haytian Corp 4s....- 1954; /38 41 vannab Refg...1} 2844) 30 
Union Pacific ref mtve 3% ser A........-...-....-.----- 1 yeaa ay a aap Bm gnarersy 1989| f14 | 15 ||Vertien 
United New Jersey Raidroad & Canal 3}46............... 1951; 105 eh New Niquero Sugar— Sugar Co........-.-.- 1%| 2% 
eas Was Gan: 5. acnsnnncandneendensanhenncene 1940 97 100 OO .scaneba 1940-1942' f18 ...||West Indies Sugar Corp..1 4%' 4% 
Vicksburgh Bridge $08. ccc ccccccccccccccccccccccce 1968} 78 79% 4 
Washington County Ry 3}4s.......- eesconee geanenaadnd 1954 45 47 For footnotes see page 682. 
West Virginia & Pittsburgh 4s.................-...--.-- 1990! 58 60 
— —— Sa. 
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Public Utility Stocks 















































Par, Bid | Ask Par, Bid | Ask 
Alabama Power $7 pref__*| 100%!102%||Nassau & Suf Ltg7%pt100) 28% % 
Amer Util Serv 6% pret.25} 5%! 6%||National Gas & El Corp.10 3%) 4% 
Arkansas Pr & Lt 7% pt..*| 92%4| 94%||New EngG & E5%% pt-*| 32 | 33 
Associated Gas & & Electric New Eng Pr Assn nay 100} 62%| 64% 
Secste Che 6% pret il + ite we toy pref 6714| 68% 
Atlantic Cit o - 8%) --- or Hen pret...... 

d ffl lien pref...... . oon 65 
Birmingham Elec $7 pref.*| 84 | 8634|| $6 cum preferred_..--.- 4) 12% 
Pig 60 prior preferred NG Orleans Pub Bevis. | 10555|107 54 

$3.50 oe 47 48\4 preferred......-.-.- 7 
_ New York Power & Light— 
Carolina Power & Light— $6 cum preferred__..-. *| 104%/106% 
$7 preferred_.....--.- 107 |109%|| 7% cum preferred...100) 114 |116% 
oon, Fetian Pow 7% of i00 79%| 81% MY Water Serv €> 100} 19%| 21% 
Central Maine Power— Northeastern El Wat & El 
preferred_......- 100} 100%|102%)|| $4 preferred...--..--.--. 57 59 
7% preferred......- 100} 107 4|1094|| Northern States Power— 
(Del) 7% pref...... 100} 81 83 
Cent Pr & Lt 7% pref..100) 11014/113 
Elec & Gas $6 -9 8\%| 10%||Ohio Public Service— 
umers Power $5 pref.*| 104%/106% o% preferred....... 100} 105% |107% 
Continental Gas & Elec— 7% preterred......- 100} 111 %j114% 
lo Reeseiesos 100} 92%| 95 ||\OklaG & E7% pref...100) 114 /|116% 
Pacific Pr & Lt 7% pf..100) 82%) 85% 
Derby Gas & El $7 pref..*| 61%{| 641||Panhandle Eastern Pipe 
pT. eae 34%| 37% 
Federal Water Sery Corp— Penna Edison $5 pref....*| 634) 65% 
$6 cum preferred_..... 35%| 37%||Penn Pow & Lt $7 pref_._.*| 110 %|112% 
$6.50 cum preferred...*| 36%| 38% ppestes 38 & Bs O0 geett 5} 19%| 20% 
Florida Pr & Pt $7 pret. *| 107% |110 \ ||Philadelphia Co— 
$5 cum preferred.....- %| 75%| 78% 
Hartford Electric Light.25} 671| 69 ||Pub Serv €o of Indiana— | 
Indianap Pow & Lt com... 23%] 24 $7 prior lien pref...... 91%} 94% 
Interstate Natural Gas...*| 23 25 
Queens Borough G & E— 
Jamaica Water Supply...*| 31 33 ferred....... 100} 20%] 23 
Jer Cent P & L 7% pf_.100) 104 |105%||Republic Natural Gas....2 4%| 5% 
Kansas Pow & Lt 4% 102% |103%4||Rochester Gas & 
Kings Co Ltg 7% -100} 8414] 87 6% preferred D..... 100} 10344|105% 
Long Island Lighting— acific Pow com... 21%) 22% 
7% preferred. .....-. 100} 3414] 37 ||Southern IndianaG & 
4.8% preferred...... 100} 101 %|103% 
Mass wee S 34 Aanectates Southern Nat Gas com.7%/| 16%| 17% 
ae 22\%| 2314||S’western G & E 5% pf.100) 106%|107% 
nines Utilition Associates Texas Pow & Lt 7% pt.100| 107%4|110 4 
5% conv partic pref..50} 32%| 33% 
Mississippi Power $6 pref. - 81%] 84 wx Pub Utilities Corp 
$7 preferred.......... 92 9415 SB.78 $08. cowescceces 25%| 27 
Mississippi P & L $6 pref. ° 82 8414 $3 pad ES ae ° 27 28% 
Missouri Kan Pipe Line..5 3%| 4%||Utah Pow & Lt $7 pref_._.*| 65%) 67% 
Monongahela West Penn Washington Ry & Ltg Co— 
Pub Serv 7% pref....15| 27%| 28% Participating unite....- 20 %4| 21% 
Mountain States Power... 17 184 || West Penn Power com...*% 25% 26% 
5% preferred ......... 45%] 475 ||West Texas Util $6 pref..*| 98 /|100% 
Public Utility Bonds 
Btd Ask Bta Ask 
Amer Gas & Pow 3-58.1953) 53%| 55%||Kansas Power Co 4s..1964| 102 |102% 
86%) 88%(|/Kan Pow & Lt 34s...1969) 110% )111 
56 57 44 ||Kentucky Util 48....-. 1970} 102 \102% 
48. ......-....-.-1955) 101 %|102% 
fi4\%) 14% 
fi4\%| 15 ||Lehigh Valley Tran 581960) 55%{| 57% 
f15\%| 15% || Lexington Water Pow 58°68! 81'%4/ 84 
f15%| 15%||Marion Res Pow 3 48.1960] 10444/105% 
$22 25 Montana-Dakota Util— 
f25%%\ 27 Rs ccunacacccede 1954) 10534/|106% 
26%] 28 
f26\4\ 28 ||New Eng G & E Assn 5862) 63 oan 
f59 62 NY PA NJ Utilities 56 1956; 82 
N Y State Elec & Gas Corp 
£3 361 18060 Gis dcccencacoccece 1965) 105% |106% 
fio 12%||Northern Indiana— 
flo 12% Public Service 3%s8.1969] 105 /|105% 
fio 12%||Nor States Power (Wisc)— 
1986) f10 12% i aacneeainemnne 1964) 109%|110% 
Old Dominion Pow 58.1951) 76 78% 
108% |1094||Parr Shoals Power 58.1952) 103144|1054% 
Penn Wat & Pow 3s 1964) 104 eee 
994/101 CC ae 0} 10544|106% 
Peoptes Light & Power— 
90%) 92% Ist tien 3-66...... 1961} 99 |101% 
94% Electric Power— 
101 DEBT. Gb cuanemodcacecens 950) f18%| 20 
“e saa hes roe ¢ =a ee 103 |103% 
Pub Cons = 

Central Pow & Lt 3%s 1969) 102 108" 7 eo 

Central Public Utility— Repete 
Income 5348 with stk 52) f1%|} 2%|| Collateral 58_._.._- 67 69% 

Service 4 --1 7644| 77% st Joven iy Li Hit & Pow 

Cleve Elec Illum 3s...1970) 104%4|104%|}  4348.-........._. 10034; . nes 
 omelnadk PO PO ELEN ra 
wee ewww nnn nnn ene 4| 89% ju A...19 50%| 52% 
we ot SO bedeoneet 5434 55% ie western Gas & Ei 3i¢e 70} 104 4/104 % 

encnseces "western L 
Cresent Pubiie Bervice— 44] 55% & Pow 3%s8'69) 1054/1064 

Coll (w-s)....1954) 6014| 63 ||Tel Bond & Share 58_.1958| 73%} 751 
Cumberl’d Co P&L 3448'66) 107/108 resne Pubite Serv Se. -1961 Hd: 101 se 
© Edison Ist 3}4s1968) 10714/108 
Dallas Pow & Lt 3}48.1967| 10914| __.|| 1st mtge3%s. 1970] 104141105 % 
Dallas Ry & Term 68.1951) 75%| 78i{|| sf debs 3%s_.____ 19°0} 100 %|101% 
Federated Ucil 5348...1957| 84%| 86% See Gees eee 101 54|103 % 
ica Gas & Electric Co— 
‘ndianapolis P & L 3%s'70) 105 {10 Cnckaes 
lan Ges Cor BIG 4 DWecececcncesosocs 1957; 126 |129 
8 stamped --_._. 1952) /5614| 59 || West Penn Power 3s__1 10414|105% 
Iowa Pub Serv 38%s_-1969| 10433!1051<||West Texas Util 3%¢8-1909| 105% \loo ss 
Snare nce nemenacmmein: 100 % 100 % || Western Public Service— 
bcsnccinianna 
Jersey Cent P & L. 3%s'65' 102%!103\% - sate Lmeien Wettien 




























































































Aug. 3, 1940 
Investing Companies 
Par Bta sk Bta | Ask 

Adminis’d Fund Ince. -_-..-. *| 10.13) 10.78'|Investors Fund C.. ..-.- 1] 8.73) 9.32 

‘Aeronautical Securities__.| 8.23] 8.95||Keystone Custodian Funds 

Affiliated Fund Inc_.--1%| 2.43) 2.66|| Series B-1_......-..-.- 25.92) 28.37 

@Amerex Holding Corp..*| 13 14%|| Series B-2............. 20.19) 22.14 

Amer Business Shares._..| 2.77] 3.06|| Series B-3.........-.-- 12.67| 13.97 

Amer Foreign Invest Inc_.| 5.96] 6.58|| Series B4_............ 6.40| 7.04/11] 

Amer Gen Equities Inc RRR FP ee Yk eae 13.74) 15.06 

— eer tp tel” 3% rt Series ae © esetietaoneraeanRN 1°30 13:48 

Assoc Stand Shares...2 6| 4%]|| Series 8S-2............. J J 

xs ome Se 7.55 oa 
Bank Nat Investing— OO ) aE 2.99} 3. 

$f Wetanstiasi IE 6 Knickbocker Fund-.---- 1} 5.41) 5.96 
°6% SIDE. cnmiinmone 3%| 4%||Manhattan Bond FundIne) 6.46) 7.13 

Basic Industry Shares_.10) 3.28] ----||Maryland Fund Inc...10¢e) 3.65) 4.75 

Boston Fund Ine_.....-- 13.22) 14.22||Mass Investors Trust_._.1| 17.45) 18.76 

British Type Invest A...1 14 .29||Mass Investors 2d Fund__| 8.35) 8.98 

Broad St Invest Co Inc__5| 20.16) 21.79||Mutual Invest Fund--_- 8.93} 9.76 

Bullock Fund Ltd_.-..--.- 1} 11%| 12% 

Nation .Wide Securities— 

Canadian Inv Fund Ltd_.1} 2.45) 3.25 (Colo) ser B shares....*| 3.22) —_ -- 

Century Shares Trust...*| 22.92) 24.64 (M4) voting shares..25c) 1.02| 1.16 

Chemical Fund_.....--- 1| 9.24! 10.00||National Investors Corp.1) 5.22; 5.62 

Commonwealth Invest_...1| 3.09) 3.66||New England Fund..... 1} 10.25) 11.05 

*Continenta! Shares pf 100 8% 9%\\N Y Stocks Inc— 

Corporate Trust Shares..1} 2.09] ---- Agriculture ..........- 6.25| 6.77 
See Aho sconccdnece 7 eee ones Automobile ........... 4.29) 4.66 
Accumulative series...1} 2.05] -.-- A ith abapecaeesnel 9.79 10.58 
Series AA mod_.....--. 7). BAG ‘aces Bank stock...........- 7.77| 8.Al 
Series ACC mod-_..... 8} 2.42)- . Building supplies...... 4.66) 5.05 

Crum & Forster com..10) 27%4| 29} eee 7.90) 8.55 
*8%, preferred__...- 15 esses Electrical equipment...|; 6.85) 7.42 

Crum & Forster Insurance Insurance stock.......-. 8.99} 9.72 
Common B shares._.10) 2814} 31 Machinery ..........-- 7.29| 7.89 
7% preferred_....- 100} 11044} 115 BE a detendbonntnen 5.68| 6.16 

Cumulative Trust Shares.*; 4.23) ---- ee pe = 

eee neem eee . ~. 

Delaware Fund........-.- 15.29) 16.53 Railroad equipment....)/ 5.04) 5.47 |/, 

Deposited Bank ShsserAl| 1.34) -..-|| Steel...-....---.----- 5.86) 6.36 

Deposited Insur Shs A...1} 262) -...||No Amer Bond Trust ctfs.| 45%/| ---- 

Diversified Trustee Shares No Amer Tr Shares 1953.*| 1.94) ___- 
Dineccssctneésnelnn Bt ‘S.S0. cncs Series 1955_.......... S. O07 su. 

mented tine 2.50} 5.15) 5.80 Series 1 Liabeneest BE stan 

Dividend Shares._.... 25¢ -99}] 1.10]| Series 1958........... mm Bile “shea 

Eaton & Howard Manage- 
ment Fund series A-1_..| 16.24) 17.44||/Plym Fund Inec...10¢ .33 .38 

| OES s Se 10.03} 10.77||Putnam (Geo) Fund....-.- 12.24) 13.09 

Equit Inv (Mass)_.5| 23.36) 25.12||Quarterly Inc Shares..10e) 6.45) 7.25 

Equity Corp $3 conv 1; 20 20% 5% deb series A......-.. 98 | 101 

Fidelity Fund Ine_.....-. *| 15.73) 16.94 tative Tr Shs..10) 8.79) 9.29 

First Mutual Trust _.| 5.57| 6.18)||Republie Invest Fund....| 3.00) 3.38 

Fiseal Fund Inc— Scudder, ey and 
Bank stock series_..10c} 2.20) 2.43)} Clark Fund Inec_.....-. 77.60| 79.16 
Insurance stk series.10c|} 2.96, 3.29,|Selected Amer Shares._234 7.56| 8.25 

Fixed Trust Shares A_..10} 8.35) --.--||/Seleeted Income Shares__ San  ssa0 

Foundation Trust Shs A.1| 3.55) 4.05//Sovereign Investors... 5.46) 6.05 

Fundamental Invest Inc.2| 14.55] 15 82||\Spencer Trask Fund....- *| 13.51] 14.34 

a eee Tr Shares A3 4.30} 5.04 Utilities Inc. 50c .28 34 

Debnebibecondiensia 3.90}  -...||*State St Invest Corp...*| 5944) 62% 
Super Corp of Amer cl A.2} ____| ---- 

General Capital Corp....*| 25.18) 27.08}| AA......-....------ m O28 cose 

General Investors Trust.1} 4.42) 4.82/} B.-.........---.----- > seat cena 

Group Securities— Supervised Shares......-.  wscst seen 
Agricultural shares..... 4.36) 4.76 
Automobile shares..... 3.76| 4.10||Trustee Stand Invest Shs— 
Aviation shares_....... 7A2| 8.07 SERS Goccocccecces O30) asso 
Building shares_....... 4.68} 5.10|| Series D........-... SOR. stcn 
Chemical shares....... 5.89| 6.41||Trustee Stand Oil Shs— 
Electrical Equipment...| 7.82) 8.50 an BRecocosastcces 1} 4.70) -.-. 
Food shares........... 3.78] 4.12 CEES Biccncancenss m @20) cde 
Investing shares._..... 2.51} 2.75 Trusteed Amer Bank — 
Merchandise shares....| 4.68) 5.10/| Class B......---.-- 48 .53 
Mining shares_.......- 4.59} 5.00 Sedan Shs 350 71 79 
Petroleum shares_..... 3.51] 3.83/\USElLt&PrSharesA...| 15%| —--_- 
RR Equipment shares 9.90  O.BE  Beocasdctcocescnesuce 1.99) - 
Steel shares........... 4.70\| 5.12||Wellington Fund......- 1j 12.53] 13.79 
Tobacco shares_....... 454) 4.95 

*Huron Holding Corp...1 10 .30|| Investment Banking 

Saas 

Incorporated Investors..5| 13.04] 14.02/|*Blair & Co_.......-.---.- K% 1% 

Independence Trust Shs_*} 1.95) 2.10)|*Central Nes Corp cl A..® 20 23 

Institutional Securities Ltd SG Biccccccmncons 1 2 
Bank Group shares_.-__- .95| 1.05||*First Boston Corp. .--.- io 15%| 17 
Insurance Group shares.| 1.16) 1.28||*Schoellkopf Hutton & 

Investm’t Co of Amer..10| 15.78} 17.06|| Pomeroy Ine com...10¢ \% 1 

Water Bonds 
Bid | Ask Bid | Ask 

Alabama Wat Serv 58.1957| 102 /|103}4;|Peorla Water Works ee 

Ashtabula Wat Wks 5s '58) 104 aeat ref one 

Atlantic County Wat 58°58) 100 ane eco 

Butler Water Co 5s...1957| 105 ose nants 

Calif Water Service 4s 1961} 106 /|10744||Phila Suburb Wat 4s..1965 106 /108 

City of New Castle Water Pinellas Water Co 5%s."59; 100%; -.. 

a ae 1941; 101 .-.||Pittsburgh Sub Water— 
City Water (Chattanooga) ineencenvounasond 1958; 10134) ... 
Mocthocastia 1954; 100%| ~-..|/Plainfield Union Wat 5s '61| 107 ase 
Ist 58 series C_._._. 1957) 105 pe 
Community Water Richmond W W Co 5s 1957) 105 oon 
548 series B....._. 1946) 81 84 ||Rochester & Lake Ontario 
Dctitinmnsdil 1 83 87 | » eee 1938} 101 mane 
Huntington W: St Joseph Wat 4s ser A 1966) 103 aais 
ED tin antideenanabiatel 1954)  ....| ~--.||Seranton Gas & Water Co 
egnececonseocess ) __ ee 4is_-............1958} 1044%/105% 
itinnedesadbacnais 1962} -....| ~-..||Scranton-Spring B 
Water Service 58.1961} 9634|) 98% 

Indianapolis Water— Ist & ref 58 A_..... 1967| 97 99 

lst mtge 3}4s...... 1966) 105 |106}4'|Shenango Val 4s ser B.1961|) 10244; --.. 
— Bay Cons Water— 

Joplin W W Co 5s8....1957| 105 eee 1950} 75 78 

sprinaficid City Water— 

Kankakee Water 4448.1939| 10134) ...|| 48 A.........--.-. 1956) 103 mere 

Kokomo W W Co 58..1958| 105 enti 

Texarkana Wat Ist 58.1958) 105 nats 

Monmouth Consol W 58°56| 101 anid 

a een Valley Water : Union Water Serv 53448 '51| 102 oad 

| ARIE 1 01 oun 

Morgantown Water 56 1965) 105 _.-}|W Va Water Serv 48_.1961) 105 (|107 

Muncie Water Works 58°65) 105 seni bag Y Water Co— 

New ee Water— pone 
5s series B_.......- 1 97%} 99% pane 

i: andnsintintonie 951} 9834/10015 | 

New York Wat Serv 58'51| 98 99 bg — 

Ohio Cities Water 58°53) 98 oa --- 

Obio Valley Water 58.1954) 108 na oe 

Ohio Water Service 4s_ 1964) 104% 106 34 | 6s series A oo oun 

Ore-Wash Wat Serv 581957! 9614 9814''W'’msport Water 5s...1952 102%%' —__. 
For footnotes see page 682. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4463 
to 4465, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $2,692,500. 

Interstate Home Equipment Co., Inc. (2-4463, Form A-2) of Provi- 
dence, R. I. has filed a registration statement covering 40,000 shares of $1 
par common stock. The stock will be offered by certain stockholders of the 
company at a price to be filed by amendment. Proceeds of the issue wili 
revert to the company. The name of the underwriter will be filed by amend- 
ment. Filed July 26, 1940. 

ym et Hotel Operating Co. (2-4464, Form E-1) of Kansas City, Mo., 
has filed a registration statement covering $865,000 of lst mortgage 5% 
leasehold bonds, due 1952. New bonds will be issued in exchange for a like 
a amount of outstanding 5% bonds due 1937 to 1940. Arthur Fels 

nd & Mortgage Co. of Kansas City, Mo. will act as agent to effect ex- 
changes. Filed July 26, 1940. 

Clear Creek Corp. (2-4465, Form A-1) of Idaho Springs, Colo. has filed 
a registration statement covering 1,100,000 shares of capital stock, po 10 
cents. ,000 shares will be offered through underwriter at $1.62 a 
share for the account of the issuer and a like number of shares will also be 
offered tnrough underwriter at the same price for the account of Wardmore 
Corp. 100,000 shares will be issued to underwriter by Wardmore Corp. as 
additional compensation, and will then be offered pe Minn tin A at $1.62 

share. Proceeds of the issue will be used for machinery, development a 
nvestment. H. J. Pasternak is President of the company. J. H. erer 
& Co., Inc, has been named underwriter, and Wardmore Corp. may be an 
underwriter. Filed July 29, 1940. 


_ The last previous list of registration statements was given 
in our issue of July 27, page 538. 
a 
Aetna Ball Bearing Mfg. Co. —Karnings— 





_6 Months Ended June 30— 1940 1939 
Net profit from operations.-..................-.- $163,676 $135,663 
vision for Federal normal income tax_....._-- 34,372 22,480 
see kbabeue $129,304 $113,183 


I I Ce nn ceiuemane 490 ,392 441,988 








Total s ha LN ea PE RR aa 7 e 
Dividends. ip Seiceedcdntieteicetbnih dali pds th tina ilps anal hm a bad tt 9550750 
Burges Gelencs Jane 90... ..ccncéccccccccsace $577,193 $494,421 
$1.06 $0.93 


arnings per share on 121,500 snares..........- 
—V. 151, p. 234. " 


Air Associates, Inc.—Balance Sheet— 











Assets— June 30°40 Sept. 30'39; Liabilities— June 30°40 Sept. 30°39 
pabesebdbece $77,881 $58,294] Accounts payable. $217.625 $156,027 
x Accts. and Note payable... - 180,000 50,000 
receivable. ..... 289,741 205,125} Accr. taxes, wages, 
Inventories... . - 782,311 582,111} commis’ns, &c_. 25,840 18,765 
Sundry deposits & Pref. div. payable. 4.799 esacace 
>» advances..._.. 9,128 7,469 | Prov. for Fed. tax 
Inv.inothercos..  _._._. 1,254] on income (est.) 52,130 24,500 
z Property, plant Res. for new cata- 
and equipment. 274,445 211,026| log costs....... 1,851 14,075 
New product devel- Other reserves. __. ine *. enssm 
» opment costs... 68,823 38,276 | lst pref. (par $9) .- 19,575 24,678 
Unamort. leasehold Com. stk. (par $1) 108,013 101,879 
p> improvements __ 976 4,701| Capital surplus... 611,701 510,440 
Sund. prepd. exps. 11,147 9,539 | Earned surp. (since 
May 5,1931)... 380,418 217,431 
Meidctnnded $1,514,452 $1,117,795| Total......... $1,514,452 $1,117,795 


x After reserve for doubtful accounts of $14,211 in 1940 and $10,700 in 
1939. z After reserve for depreciation in the amount of Pie oe? 141,843 
in 1939) and less reserve for revaluation of $43,585 ($45,699 in 1939). 

Note—U nissued shares of common stock were reserved at June 30, 1940, as 
a a) pt nd — Aa conversion r- ist pref. iy we (b) 17.975 

an officers and employees at $8. 8 ’ 
exercisable at various dates to Oct. 1, 1942. sega = si 
Vv BY) uncome statement for the 9 months ended June 30 was published in 


Alabama Gas Co.—Farnings— 


12 Months Ended June 30— 1940 1939 
Total operating revenue.__....________....___. $2,488,537 $1,980,027 
a a at lea 2,096,270 1,644,732 








Net operating income______________ 
I ial obit ibe bs to sanee boesencccee $30 780 wise) 
ai a 
Interest on first mortgage bonds, 434%. ..-.-...- #400 405 $350 408 
Interest on income note, 64 %-..__._........... 97.500 97,500 
Miscellaneous Interest ooo 22 LILI 3839 3.706 
Amortization of debt discount and expense_______ "8! ’ 
Taxes assumed on apap patamaa ahadibink 6.03 Ben 





Net income $227,977 $158,795 
a Before interest and amortization of debt discount and expense. 


i al Balance Sheet June 30, 1940 
Assets—Utility plant, $4,537,667; special funds, $29,000 ; cash, $114,896: 
accounts receiveble (net), $453,583; current balances due from affiliated 
Scanlan thd sank ‘9 pore and employees, $1,537: materials, 
erch ’ R ;_ Prepaid taxes and insurance, " : 
deferred charges, $102,053; total, $5,369,428. > Saw 
' Liabilities—Common stock (60,000 no par shares), $1,331,300; long-term 
Sen $2,909,000; accounts payable, $61,705; due to Southern Natural Gas 
. (parent company), $116,434; accrued interest on long-term debt, 
$26,419; accrued taxes, $45,638; accrued Federal and State income taxes, 
$62, + miscellaneous accrued liabilities, $5,982: customers’ deposits 
$77,474; contributions for extensions, $15,520: reserves, $1,589; capital 
surplus, $290,982; earned surplus, $424,416; total, $5,369,428. 


Bonds Called— 


A total of $28,000 Ist mtge. bonds, 41% % series due 1951, has been 
called for redemption on Sept. 1 at 101 uP Me nnvad ineerest.. Payment 
will be made at the Central Hanover Bank & Trust Co., New York City. 


—V. 150, p. 3961 
Cables & Radio, Inc.—Book Value of 


All America 
Stocks Reduced— 
This company which is owned by the International Telephone & Tel h 

* on July 26 at a public hearing before the New York Pub ic 


munission to reduce the book value of certain stocks of b- 
sidiaries by about $700,000. Several weeks ago. the Gemumilon entered 


the utility to write_off $2,400,000 fro: 
equipment. m the book value of its plant and 





W. H. Pitkin, Vice-President, and J. W. Laird, Controller, represented 
the corporation at the L ap'y They consented to reduce their valuation 
of 10,742 shares of stock of the Mexican Telegraph Co., a joint subsidiary 
of Western Union and All America Cables, from $1,074,200 par to $472,648. 

The corporation spokesmen also consented to write off the valuation of 
1,000 shares of stock of the Cuba All America Cables, Inc., carried on the 
books at $100,000 par. Milo R. Maltbie, Chairman of the Commission, 
said the parent corporation had never realized anything on its investment 
of $100,000 in the Cuba company stock and had been Paying deficits of 
about $100,000 a year on the subsidiary for several years.—V. 148, p. 429. 


Alleghany Corp.—Changes in Collateral— 

Corporation has notified the New York Stock Exchange that on July 22, 
the followin enge in collateral under Allegheny Corp. collateral trus 
indentures, dated Feb. 1, 1929 and June 1, 1929, respectively, were made: 
(1) Under collateral trust indebture dated Feb. 1, 1929: 

9,249 shares of Chesapeake & Ohio Ry. common stock, held at the 
Manufacturers Trust Co., was substituted for $349,149 of ‘‘de- 
posited cash’’ held under such indenture. 3,808 of such shares 
were substituted as additional collateral for $332,502 of additional 
“deposited cash,’’ and 441 of such shares were substituted as 
original collateral for $16,647 of original ‘‘deposited cash.”’ 

(2) Under collateral trust indenture dated June 1, 1929: 

Cash in the amount of $1,245,767 was delivered to the Continental 
Bank & Trust Co., New York, trustee, for deposit as additional 
collateral under collateral trust indenture dated June 1, 1929 
pursuant to the terms of such indenture. The cash so deposited 
was transferred, $1,000,000 from collateral income held by them 
under the above indenture, and $245,767 from special account 
held by them. 

51,365 shares of Chesapeake & Ohio Ry. common stock was substituted 
under the above indenture for $1,939,028 of ‘‘deposited cash 
held under such indenture. 9,002 shares of such stock were 
substituted as original collateral for $339,825 of original ‘ ‘deposited 
cash,"’ and 42,363 shares of such stock were substituted as addi- 
tional collateral for $1,599,203 of additional ‘‘deposited cash. 


Time for Filing Plan Extended— 

The Marine Midland Trust Co., New York, as trustee for Alleghany 5s 
of 1950, and Alleghany Corp. have extended to Nov. 1, 1940, the time 
within which a plan of readjustment for the 5s of 1950 may be submitted, 
under the terms of the agreement dated Sept. 28, 1939, under which Manu- 
facturers Trust Co. is holding in trust 107,579 shares of Chesaperke & Ohio 
R me stock withdrawn from the collateral securing Alleghany 5s 
rs) . 


Collateral for Bonds A ppraised— pli ail aia 

Collateral securing Alleghany Corp. 5% o : as an appra 
value of $6,789,503, equivalent to Bo ieee of the $22,500,000 1? 0 
amount of the bonds outstanding, according to an appraisal as of Aug. 1, 
1940. by the Marine Midland Trust Co. of New York, trustee. On Mey. i 
1940, date of the last appraisal, the collateral was valued at $7,014,328, 
or 31.17% of the principal amount. 

The collateral securi the corporation’s 5% bonds of 1949 has an 
appraised value of $29,399,331, or 134% of the $21,938.000 ayo 
amount outstanding, according to an appraisal as of Aug. 1, 1940, by the 
Continental Bank & Trust Co., trustee. On ae | 1, 1940, the collateral 
was valued at $29,181,714, or 133.02%. The 5s of 1949 appraisal does not 
include $781,898 of impounded income which is not classified as collateral. 

The oniy change since May 1, 1940, in the securities comngeralnas, the 
two issues is an increase of 51,365 shares in the shares of Chesapeake & 
Ohio Ry. behind the 5s of 1949, which were drawn down from an escrow 
account with the Manufacturers Trust Co. in exchange for $1,939,082 cash, 
in accordance with a recent order of the Federal urt. 

The appraisals as of Aug. 1, 1940, placed a value of 38% per share on 
C. & O. common stock, 4% on Chesapeake CoP. common stock, 1% on 
Lehigh Coal & Navigation Co. common stock, on Missouri Pacific RR. 
common stock, 19 cents on Missouri Pacific RR. pref. stock, 64 cents 
Pe share on the Pittston Co. common stock, 75 per share on Wheeling & 

ke Ene Ry. Co. 4% prior lien stock, $10 per $1,000 principal amount 
of Missouri Pacific RR. 5% conv. goid bonds, and $465.66 per $1,000 
principal amount of the secured gold notes of the Terminal Shares, Inc. 

Collateral securing Alleghany Corp. 5% bonds of 1944 on Aug. 1 
an appraised value of $42,584,326, equivalent to 137.2% of the value 
of outstanding bonds, according to the Guaranty Trust Co. of New York, 
trustee. On May 1 the appraised value of the collateral was $44,103,714, 
or 142.06%. Collateral does not include $995,200 of cash held by the 
trustee as “impounded income.’’ The ony change since May 1 in the 
securities behind the 5s of 1944 was the addition of 9,249 shares of Chesa- 
peake & Onio common from the Manufacturers Trust account in exchange 
for cash, as ordered by the Court. Guaranty placed a valuation of $447.6), 
} $1,000 par amount, on Terminal Share notes held by it, unchang 

om that of May 1.—V. 151, p. 538. 


Allentown-Bethlehem Gas Co.—Bonds Called— 
A total of $29,000 first mortgage 3°{ % bonds due 1965 have been called 
for redemption on Sept. 1 at 105.—V. 149, p. 717. 


Alton RR.—LZarnings— 


June— 1940 1939 1938 1937 
Gross from railway -- - -- $1,349,166 $1,412,570 $1,231,025 $1,346,385 
Net from railway__... 240,478 371.880 254,450 218,109 
Net ry. oper. income...  def7,835 95,549  def23,162 def61,741 

From Jan. 1— 

Gross from railway. _.-- 7,652,343 7,530,707 7,133,084 8,144,231 
Net from railway. ___-- 1 ae ets 1,494,141 1,181,276 2,038,918 
Net ry. oper. income__. def306,832 def63,544 def392,842 408,711 


—V. 150, p. 4115. 


Aluminum Co. of America—Prices Reduced — 

Company announced on Aug. 1 that in line with the policy of a continuing 
lower trend in its prices, it made another price reduction of one cent a 
pound for aluminum on Aug. 1, effective immediately. This is the second 
price change this year. On March 25 the company lowered its price for 
a memes from 20 cents “ 19 cents a pound. The reduction now effective 
brings the price down to 18 cents. 

In discussing the company's price policy last November, Roy A. Hunt, 
President of the company, said: ‘The benefits of research and development 
together with expansion of plants ana facilities permit the company to 
expect lower costs. In line with its expressed policy, it intends to share such 
economies with the consumers of aluminum.’’"—V. 150, p. 4115. 


American Bank Note Co. (& Subs.)—Zarnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Operating profit... $331,071 $140,061 $511,759 $175 
Other income-_........- 22,055 23 993 





4,376 
$163.136 $553.7 33 $219,746 








Total income... 53,126 
Depreciation... ........ $308 50S 58,07 13,030 116,694 
Other deductions - ~~~... 76,104 44,061 115,531 85,573 
Prov. for income taxes - - 57,841 10,424 78,348 15,024 

Net profit.......... 162,676 $50,566 $245,843 $2,455 
Pref. div.—foreign sub_ . 5,315 6,012 10,110 11,923 
Pref. div.— A. B. N. Co. 67,435 67,435 134,870 134,870 
Leh. 2. ee. ..-aaeede = eostee i. erence d 

ee $89,926 def$22.881 $100,863 def$209,332 
—V. 150. p. 3037. 
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American Capital Corp.—£arnings— 














6 Ms. End. June 30— 1940 1939 1938 1937 
Profit from sale of secur. $18,140 $24,948 $37,738 $367,445 
Dividends on stocks - --- 100,934 87,073 84,900 135,037 
Interest on bonds, &c-_- 2,061 4,377 4,457 8,265 

ee $121,136 $116,397 $127,096 $510,747 
Research fees_........- 20,100 20,100 12,900 11,850 
Fees of trustees, transfer 

agents, &C.........- 9,367 9,791 14,566 11,965 
Gen. exps., incl. sa:aries 

CE 24,349 22,441 28,951 23,117 
Prov. for Fed. inc. taxes 2,300 1,608 1,900 52,542 

Net income... ~..-.... $65,020 $62,457 $68 ,782 $411,274 
Prior pref. dividends_-- 69,072 69.348 69,416 69,485 
Preferred dividends- - -- 44,000 46,375 72,750 150,18 

Comparative Balance Sheet June 30 

Assets— 1940 1939 Ltabi ities— 1940 1939 
EEE £188,374 $314,365/| Securities bought & 

Securs. sold & un- B06 OOGEB ans cnvese $53,243 

delivered ...... 2a Accr.exps. & taxes $23,593 31.244 
Invest. securs_... 7,459,951 7,573,011,a Prior pref. stock 2,386,210 2,395,710 
Other investments 220.000 220.000; b Preferred stock. 880,000 930.000 
Divs receivable.. 15,902 11,974} c Class A com. stk. 11,047 11,047 
Int., &c , receiv. _ 7a \etebie d Class B com. stk. 63 266 63.266 
Treasury stock... --..--. 9,722| Capital surplus... 4,079.928 4,128,387 
Prepaid expenses _- 6,678 6,404) Earned surplus... 545,059 522,579 

BOE pwacncand $7,989,103 $8,135,476 TER .. cacteones $7,989,103 $8,135,476 





a Represented by 25,118 (25,218 in 1939) no shares. b Represented 
by 88,000 (93,000 in 1939) no par ‘shares. c Represented by 110,472 no 
par shares. d Represented by 632,662 no par shares. 

Note—There were outstanding at June 30, 1940, warrants entitling the 
holders to purchase 70,000 shares class B common stock at $1 a share 
(subject to certain conditions set fortn in a contract dated March 19, 1936) 
before Jan. 1, 1942.—V. 150, p. 3811. 


American Cyanamid Co. (& Subs.)—Zarnings— 








6 Mos. End. June 30— 1940 1939 1938 1937 
Oper. profit after exps_. $7,036,491 $5,241,090 $3,208,785 $5,471,591 
Other income_..._.___- 374,474 343 323 321,118 382,165 

Total income-__...___ $7,410,965 $5,584,413 $3,529.903 $5,853,756 
Deprec’n & depletion__. 1,786,693 1,578,213 1,411,872 1,334,565 
Research & devel. exp.. 1,218,014 878,28 964,421 $47,758 
pF, eae 230,085 267,166 321,745 207 349 
Federal income tax. --___ 1,152,045 677,713 273 ,896 6,439 
Minority interest......  <...... 3,320 33,320 33,320 

Net income. .--..-._- $3,024,128 $2,149,714 524,649 $2,844,325 
Preferred dividends -__ 117,030 965 ° 34,066 waipe econ 
Shs. ofcommon stock_._. 2,618,365 2,618,369 2,520,368 2,520,368 
=i ry ger cone $1.11 $u.80 $0 $1.13 


American Foreign Investing Corp.—Earnings— 
{Formerly Foreign Bond Associates, Inc.] 











6 Mos. End. June 30— 1940 1939 1938 1937 
Interest earned. ___.__-_ x$24 ,070 $13,736 $13,297 $11,125 
Operating expenses _ ____ 16,014 14,264 10,534 6,978 

Excess of int. earned 

over oper. e % ‘ 576 147 
Peet rar gute papenes- $8,056  loss$528 $2,763 $4,147 
of securs. (based on 

average cost)._._.._- 26,944 36,059 12,235 70,612 

Total profit......... 334,999 $35,531 $14,998 $74,760 
Prov. for Fed. normal 

normal income tax. ~~ 7.900 5,400 1,000 10,054 

i $27,100 $30,131 $13,998 $64,706 
Dividends paid. __~~~~~ 23/367 32°758 43094 22/084 


x Includes $1,033 dividend received. 


Balance Sheet June 30, 1940 

Assets—Cash in banks, $43,243; accounts receivable, $2,021; securities 
owned—at market value as determined by the executive committee of the 
company in conformity with resolutions passed by the board of directors 
(cost $936,367), $557,801; accrued interest receivable, $5,603; furniture 
and fixtures, less reserve for depreciation of $227, $1,146; prepaid insurance, 
&c., $955; total, $610,768. 

Liabilities—Payable for securities purchased but not received, $704: 
accounts payable and accrued expenses, $2,845; provision for Federal 
capital stock tax, $1,800; provisioa for taxes applicable to prior periods, 

-000; provision for Federal income taxes, $13,662; common stock (par 

-10), $10,073; capital surplus, $941,551; earned surplus, $16,700; less— 
excess of cost over market value of securities owned, $378,566; total, 
$610,768.—-V. 150, p. 2563. 


American & Foreign Power Co., Inc. (& Subs.)— 


pated End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
u taries—— 

Operating revenues _--__. $14,828,744 $14,851,460 $58,520,730 $59,718,590 
Oper. exps., incl. taxes. 9,261,059 8, 817 . 36,583,3 36,373 ,237 
Prop. retire. res.approp. 1,402,520 1,245,578 5,567,331 5,393 ,634 


Net oper. revenues... $4,165,165 $4,608,065 $16,370,015 $17,951,719 
Rent for lease of plants 














CD ba cactoevitaten= 2,996 4,050 16,829 20,330 

Operating income_--. $4,162,169 $4,604,015 $16,353,186 $17,931,389 
Other income (net) ----- 93 626 87,54: 666,542 791,072 

Gross income- ----.-- $4,255,795 $4,691,560 $17,019,728 $18,722,461 
Interest to public & other 

Gemnotions. ......... 626,163 770,037 2,701,933 3,409,818 
Int. chgd. to construct’n Cri1,108 Cr36 543 Cr38,927 Cr131,544 
Pref. divs. to public_--- 548,873 595,593 2,241,335 2,424,965 
Exchange adjustm'ts on 

working cipital (net). Cr32,593 125,347 556,879 773,594 
Portion applicable to mi- 

nority interests ---.-.-- 23,725 98,890 323 ,596 278,103 

a Net equity--_--..- $3,100,735 $3,138,236 $11,234,912 $11,967,525 

American & Foreign 

_ Power Co., Inc.— 
a Net equity... ......- 3,100,735 3,138,236 11,234,912 11,967,525 
Other income. ----.---- 10,140 6,556 53 ,643 4,665 








oa ma 
_ aes ---- $3,110,875 
Expenses, incl. taxes -_-- 152,643 
Interest to public & other 
deductions. ......... 1,444,970 1,554,312 6,029,631 6,253,166 


ee $1 513,262 $1,445,219 $4,736,065 $5,238,099 
a Of American & Foreign Power Co., Inc., in income of subsidiaries (not 
all of which is available in United States currency). 
Statement of Income of Company Only 
Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


$3,144,792 $11,288,555 $12,022,190 
145.261  522'859 530/925 











Income: From subsid_.. $1,933,319 $1,830,318 $9,063,837 $8,485,103 
i ns nebaknnnee 10,140 6,556 53 ,643 54,665 
Ge SaaS. co wccandeos $1,943,459 $1,836,874 $9,117,480 $8,539,768 
Expenses, incl. taxes- - - 152,643 145.261 522,859 530,925 
Int. & other deductions. 1,444,970 1,554,312 6,029,631 6,253,166 
Bal. carried to earned 
Babes aeahene $345,846 $137,301 $2,564,990 $1,755,677 
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Balance Sheet March 31, 1940 


Assets— TAabilities— 
Invest. sec. & advs., sub.,&c$515,151,909| a Capital stock (no par val.)$393,940,452 
Cash in banks—on demand: Gold debentures, 5% series, 

United States currency... 5,701,452} due 2030__........---.- 50.000 .000 

Foreign currencies at cur- Notes payable_-_.......-.. 55,000 .000 

rent rates of exchange -__ 46.281 Accounts payable. ---...---. 21,096 

Accounts receivable... -. 18,977 | Accrued accounts ---....-.. 1,787,497 
Int. & divs. ree—subsidiaries 2,354,497 | Deferred credit._......--. 176. 
Other current assets. .....- 2,161| Earned surplus. .......--- 29,083 ,649 
Deferred charges_......... 6,733 ,856 

Pe iukbietncecucasd $530,009, 132 BeUwosccsnccameednh $530,009 132 





a Represented by preferred ($7), cumulative, 478,995 shares; $6 pre- 
ferred, cumulative, 387,025.65 (including port uivalent to 4.65 shares) ; 
2d preferred, series A ($7), cumulative, 2,597,311 shares; common, 2,082,938 
shares; option warrants to gee 6,642 ,794.8 shares of common stock for 
$25 a share (one share of 2d preferred stock, series A ($7), acceptable, in 
lieu of cash, with warrants for four shares, in full Fe fp for four shares 
of common stock) ; capital stock subscribed—preferred stock ($7) allotment 
certificates, $480.—V. 150, p. 3036. 


American Gas & Electric Co. (& Subs.)—EZarnings— 
Period End. June30— 1940—Month—al939. 1940—12 Mos.—al939 




















Subsidiaries Consolidated— 
Operating revenue__-_-_-_ $6.783.250 $6,157,089 $82,576,111 $74,483,052 
i" eres 2,100,676 1,981,286 26, 428 23,340,546 
OINDEMERCS.. . «cance 60,251 335,829 4,547,576 4,093,785 
Depreciation. ....___.- 1,047 436 881,088 11,487,655 10,773,757 
Te ntinemeednl ae 1,122,407 829,825 12,298,560 10,214,679 
Operating income____ $2,152,480 $2,129,060 $28,134,892 $26,060,284 
Other income___....__- 21,716 74,775 154,111 146,305 
Total income_______- $2,174,196 $2,203,835 $28,289,003 $26,206,589 
Int. & other deductions _ 765,742 742,865 9,552,672 9,771,736 
Divs. on pref. stocks... 424,394 424,394 5,092,519 5,092,519 
b Balance__....-...- $984,060 $1,036,576 $13,643,811 $11,342,334 
Amer. Gas & El. Co.— 
Rs bce mitindinnce $984,060 $1,036,576 $13,643,811 $11,342,334 
Int. from subs. consol__ 129,166 156,991 1, 481 2,052,556 
Pref. divs. from subs. 
consolidated___.....- 165,681 165,681 1,988,170 1,988,170 
Other income__.......- 4,530 4,510 74,380 57,409 
Total income__.___.. $1,283,437 $1,363,758 $17,236,842 $15,440,469 
Taxes & exps. (net)____ 85,372 62,188 872,692 541,828 
pT ee $1,198,065 $1,301,569 $16,364,150 $14,898,641 
Int. & other deductions_ 97,116 128,140 1, .206 «1,780,010 
Divs. on pref. stock... -~ 140,781 177,811 1,925,083 2,133,738 
_Balance sia eattimiah hee iesie de $960,168 $995,618 $13,072,861 $10,984,894 


' a Restated for comparative purposes. b Of income for common stocks 
of subsidiaries owned by American Gas & Electric Co.—V. 151, p. 403. 


American Metal Co., Ltd. (& Subs.)—Earnings— 


Period End, June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Profit before charges-.. $778,564 $447,782 $4,324,260 $2,236,656 
Other income- .....-.-.-- 754,576 866,031 3,256,512 3,241,583 


So 














Total income. -_-__.--- $1,533,141 $1,313,813 $7,580,771 $5,478,239 
i. ,cccakannie mith *) ere 118,986 
Admin. & selling exp --- 130,856 114,839 540,223 486,797 
Taxes other than income 144,050 160,249 637,865 623 ,0 
Amortization of invest -- 77 ,806 35,580 235,575 156,392 
66 006n O GP STON. ~<ddaduwn © Gebnne ~ sdaitice 38,120 
Pays. under employees 

annuity plan_.---.-- 38,320 36,449 153,851 136,685 
Depreciation -_.....--- 118,589 126,020 515,427 598 348 
pO EE 132,000 146,250 534,734 506 ,236 

ee $891,520 $653,642 $4,963,096 $2,813,625 
Prior for res. for conting - 135,121 10,313 332,159 36,604 
Prev. Get Geeeeeeee..2s j$<sacses . casace 150,000 . _ owanee 
am. of metal price fluct. 

normal stock reserve Cr3 ,238 Cr8 ,660 8,661 5,993 

PE cndmenndmesan $759,637 $651,989 $4,472,276 $2,771,028 
U. 8S. & foreign inc. tax. 222,860 132,205 942,712 641,257 
Minority interest.--.-.-- Cr1,599 Cr478 7,680 Cr8,738 

oo), $538 377 $520,263 $3,521,885 $2,138,509 
Earn. persh. on com.stk. $0.36 $0.34 $2.55 $1.42 
—V. 150, p. 2866. 


American News Co.—New Secretary— 

Company has notified the New York Stock Exchange that William A. 
Eichhorn has been elected Secretary to fill the vacancy caused by the 
resignation of Herbert Greenwood.—V. 150, p. 1270. 


“American Water Works & Electric Co., Inc.—Weekly 


Output— 
Output of electric ene of the electric pro ies of American Water 
Works & Electric Co. for the week ended July 27, 1940, totaled 54,682,000 
kilowatt hours, an increase of 16.3% over the output of 47,019,000 kilowatt 
hours for the corresponding week of 1939. 
Comparative table of weekly output of electric energy for the last five 
years follows: ; 


Week Ended— 1940 1939 1938 1937 1936 
July G.8..cces< 45,057,000 38,876,000 33,488,000 44,221,000 43,273,000 
July 13--..----- 52,596,000 46,361,000 39,814,000 50,993,000 45,270,000 
SG BD. cn ccccta 52,700,000 45,16. ,000 39,518,000 49,906,000 46,969,000 
July 27......--- 54,682,000 47,019,000 40,463,000 50,318,000 47,151,000 


x Includes July 4 holiday.—V. 151, p. 539. 


American Telephone & Telegraph Co.—Overseas Tele- 
phone Calls Increase— 

With a total of nearly 2,000 messages for the month of June, traffic over 
the Bell System's radio telephone circuits to South America and across the 
Pacific broke all previous records qocereing, se figures compiled by the 
Overseas Service staff of the A. T. & T. Co. raffic on these routes during 
July indicates that the volume for this month will equal or exceed the June 
record. Current figures also show that despite the sharp drop in Trans- 
atlantic business due to the imposition of military censorships, Overseas 
traffic generally is less than 15% below what it was a year ago. 

The growth in South American and Transpacific telephone traffic has 
been steady since last fall. South American business is at present ——_ 
ing about three times what it did last year at this time, while Transpacific 
business is more than double the figure for the corresponding period last 
year. ‘Traffic with continental European countries with which service is 
still available has doubled over what it was a year ago. It is of interest 
also that traffic in the Caribbean region—the West Indies, Central America, 
and the porthess part of South America—has grown about 80% in the past 
12 months. 

At the outbreak of the war, military restrictions abroad shut off all private 
and commercial telephone service with Great Britain and continental 
Europe. Great Britain and France continued to accept government and 
press calls. Within 10 days however, general service to continental Europe, 
except France, was restored over two new circuits to Europe. A New York- 
Rome circuit, already under construction, was rushed to completion. Also, 
arrangements were made speedily with the Netherlands for a temporary 
circuit between New York and Amsterdam. Although the establishment of 
such ———- usually requires many months, this channel was in operation 
within a w ° 

While the Amsterdam circuit is no longer operating, two other circuits to 
continental Europe have been recently set up so that today Europe can be 
reached by direct circuits to Rome, Bern and Berlin. In some cases this 


gives two different routes to a country. 
At the —— time Bell System overseas telephone service with Europe 


includes 


inland, Germany, Great Britain, Hungary, Italy 
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Latvia, Lithuania, Portugal, Roumania, Sweden, Switzerland, and Yougo- 
slavia. As yet, the service has not been restored to France, Belgium, 
Holland, Norway, Denmark and Spain. 

The New York-Paris circuit is still shut down. In the case of Great 
Britain, Roumania and Italy the service is limited to government and press 
calls. Practically all countries permit broadcasting by American com- 
mentators and newspapermen to the American networks over Transatlantic 


telephone circuits.—V. 151, p. 404. 


Anaconda Wire & Cable Co. —Earnings— 








3 Months Ended June 30— 1940 1939 
Profit on manufacturing operations. ------------- $1,137,098 $801,696 
Interest earned (net)........----.-----------<-- 2,856 Dr44l 

a es. Py re $1,139,954 $801,255 
Selling and administrative expenses - - - - - - - ------ 439,913 439,511 
Depreciation, obsolescence and dismantlements - - - 218,581 216,918 
Prov. for Federal income taxes _._..------------- 113,451 13,533 

SE a cient ean wane eee anya $367 ,979 $131,293 
Earns. per share on 421,981 shares capital stock --- $0.87 $0.31 


—V. 151, p. 98. 
Anchor Hocking Glass Corp. (& Subs.)—Larnings — 


12 Months Ended June 30 1940 1939 
Consolidated net profit after depreciation, taxes, : 

ne GE MR i ok. nee eeeweetnesa $1,180,665 $1,374,219 
Earnings per share on common--_-_-_..----------- $1.30 $1.55 

-V. 150, p. 3500. 

Ann Arbor RR.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway _.- $324,284 $306,091 $277 ,138 $339,055 
Net from railway. __--_- 47 ,A87 57 430 41,195 67 ,O72 
Net ry. oper. income--- 12,122 25,359 8,557 34,251 

From Jan. 1— 

Gross from railway _--- 1,985,649 1,812,472 1,635,143 2,065,471 
Net from railway. -_---- 322,116 231,882 161,612 405,386 
Net ry. oper. income__- 109,186 21,806 def41,931 190,110 


—V. 150, p. 4116. 


Arden Farms Co.—New Company— 
See Western Dairies, Inc., below. 


Arizona Edison Co., Inc.——-Earnings 


Period End. June30— 1940—3 Mos.—1939 
Total oper. revenue- —_-- $439,734 $395,757 $1,701,656 


1940—12 Mos.—1939 
$1,575,618 











Dt 2k deta eeee 226,262 195,106 879,230 794,136 
Maintenance. ......:.-. 20,918 21,377 85,966 72,269 
PEs 2acnccucsvescce 46,899 45,727 185,593 189,294 
Retirement approp’n- —- 62,524 60,039 245,305 234 ,934 

Net oper. revenue. -. $83 ,132 $73,508 $305,561 $284 ,984 
Other revenue----..--- 4,357 4,623 27,127 25,986 

Gross income. _._..-- $87,489 $78,132 $332,688 $310,970 
Int, on Ist mtge. bonds. 27 ,000 34,497 118,241 137,989 
Int. on 2nd mtge. inc. ' 

. ere 22,673 24,520 94,493 99,319 
Miscellaneous interest _ - 2,673 2,451 6,946 7 356 
Fed. & State inc. taxes. _ 11,567 3,172 13,256 9,799 
Other deductions - - —_ ~~ 947 333 3,365 1,215 

Net income. -......_- $22,629 $13,159 $96 ,387 $55,292 


Note—'‘ Interest on Ist mortgage bonds” in the above statement for all 
periods comprises interest on the old Ist mortgage bonds up to Nov. 4, 
1939 (the date of their redemption), and interest on the new bonds from 
that date. The new lst mortgage bonds were sold on the day the redemption 
notice was published (30 days prior to the redemption of the old Ist mortgage 
bonds). Interest on the new first mortgage bonds for this 30-day period, 
amounting to $9,000, was charged to earned surplus in 1939. 

Apacs —¥ _ Balance Sheet June 30, 1940 

ssels—Plant property and equipment in service (net), $4,992,101. 
construction work in progress, $51,371; automotive equipment (less reserve) , 
937 4 oak aves ‘ ) rgeee tl =. ones Ot accounts and notes receivable 
P 5, ; materials and su i811; ° 

$94,252; total, ete tty pplies, $94,681; deferred charges 

Liabilities—Ist mortgage bonds, $2,700,000; 2nd mortgage income bonds, 
$1,773,150; accounts payable, $39,949; miscellaneous current liabilities, 
$10,534; accrued taxes, $74,319; Federal and State income taxes, $18,272; 
interest on lst mortgage bonds, $36,000; interest on 2nd mortgage income 
bonds, $46,679; interest on consumers’ deposits, $11,997; other Tiabilities, 
$159,964; capital stock, $524,487; earned surplus, $247,975; total, $5,643,- 
322.—V. 150, p. 2867. 


Associated Gas & Electric Co.— Security Holders Warned 
of Attempts to Get Them to *' Sell or Switch’’— 


Holders of $59,000,000 fixad interest obligations of the company were 
warned by their ‘‘general protective committee,"’ in a report issued July 28, 
to be on guard against reported ‘‘studied attempts’’ to get them ‘‘to sell or 
switch’ at a time most disadvantageous to them.’’ ‘‘While we refrain from 
making any commitment as to ultimate worth,"’ the report states, ‘‘your 
committee fvels that current market prices afford no trustworthy indication 
of the real value of your securities.”’ 
is Revealing that the trustees of the system, now under reorganization, 

are looking into the circumstances surrounding the formation of the 
Utility Employees’ Securities Co.,’’ which reportedly controls $35,000,000 
of Associated holdings, the report adds: ‘‘Information received by this 
committee would tend to indicate that a direct aim of the old ma ment 
was to secure ultimate control of these reorganization proceedings through 
the device of having the employees, en masse, seemingly put in control of 
—— of securities of the top companies previously held by the 

The ‘general protective committee,’’ of which Irwin McD. Garfield 
Boston, and Jack Lewis Kraus II, of New York, are Chairman and Counsel, 
respectively, expresses the opinion that reorganization of Associated will 
not take the form of a single specific, comprehensive plan, on which security- 
holders will vote in the next two or three years, but that it will proceed 
step by step, from day to Gay. as approved the Court. The final plan, 
the committee believes, will more or less of a formality, hence the neces- 
sity for continuing alertness on the part of the securityholders and their 
wer t th i h 

n repor e€ committee challenges ‘‘the essential unreality’’ of the 
financial statement, submitted to the Court by the trustees on June 15 
last. Discussing depreciation, particularly, the report says: ‘“The caution 
must be exercised that this statement does nothing more than honestly to 
pees to the securityholders an approximation of what current results are 

terms of like presentations made by the former management. No new 
appraisals have en made on one hand, and no determination of actual 
rates of depreciation on the other. Not until the former management's 
—- aes vy Nyy = s standard approved by the 
tees rt can res on A nses 
be regan ed as eam Associated’s earnings and expe 
a 's properties, when reorganization was begun, w 
27 States and the Epitepine Islands. Commenting on ian cea p= 
pro: sale of certain of the units in Maryland, Indiana, Ohio, Kentucky 
| werenne a. ay ee sepers cage M bey appear that integration 
er on e closely- y { 
New Jersey and Pennsylvania.”’ ra ee Ss ey ae 


Successor Trustee— 

Colonial Trust Co. has bean appointed successor trust > 
ture of Associated Gas & Electric Co., dated May 1, 1089 eoctring $1 252. 
630 principal amount of income debentures of 1983. 

Officials Resign— 

Three officials holding key positions in the Associated Gas & Electric 
Co. system resigned on July 25 from all executive posts in this $1 ,000,000,C00 
holding company, which is undergoing reorganization in the Federal Court 
at New York. Announcement of the resignations was made by the trustees 


of A. G. & E., as well as by the individuals involved. 
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The three officials are Harry Reid, President of the New York State 
Electric & Gas Corp., an Associated Gas subsidiary; Henry A. Stix, Vice- 
President and Controller of the Associated Gas & Electric Corp. and Vice- 
President of the Utility Management Corp., service organization of the 
Associated system; and 8. J. Magee, Vice-President of the Associated Gas 
& Electric Co. Each official held other posts in the system and the resig- 
nations are effective for all such positions. 

In commenting on the resignations, Willard L. Thorp and Denis J. Dris- 
coll, trustees for th2 corporation, stated that they wished to emphasize that 
the acceptance of the resignations in ‘‘no way purports to be a comment on 
the ability or quality of these men.’’ The trustees added, however, that 
the individuals were at the center of previous operations of Associated 
Gas and were in close contact with the previous management. 

“The trustees have felt from the beginning of their operations,’’ it was 
said, ‘‘that efficiency of operations and the improvement of morale would 
flow best from a revision of that management and that, therefore, accept- 
ance of the resignations was in the interests of both the system and the 
individuals concerned.”’ 

Seeks to Sell Certificates— 

Walter H. Pollak, trustee, has filed an application in Federal District 
Court for authority to sell $200,000 of trustee's certificates to meet current 
running expenses of the trusteeship. Judge Vincent L. Leibell set Aug. 12 
for a hearing on the application. 

Weekly Output— 

The Utility Management Corp. reports that for the week ended July 26 
net el2ctric output of the Associated Gas & Electric group was 100,021,471 
units (kwh.). This is an increase of 11,707,305 units or 13.3% above pro- 
duction of 88,314,166 units a year ago. —V. 151, p. 540. 


Atchison Topeka & Santa Fe Ry.—£arnings— 

{Incl. Gulf Colorado & Sanata Fe Ry. and Panhandle & Santa Fe Ry.] 

Period End. June 30—_ 1940—Month—1939 1940—4 Mos.—1939 
Railway oper. revenues_$13,978,642 $14,903,710 $75,183,585 $70,986,093 
Railway oper. expenses. 11,187,487 11,272,949 63,4275054 60,801,178 
Railway tax accruals... a1,285,592 a1,246,510 b7,397,883 7,128,262 
Other debits or credits.. Cr121,513 Dr47 ,640 Crl15,164 Dr391,463 

Net ry. oper. income. $1,627,076 $2,336,612 $4,473,812 $2,665,190 

a Includes for 1940 and 1939, respectively, $404,329 and $394,835 
representing accruals under the Carriers Taxing Act of 1937 and the Un- 
employment Insurance Acts. : = 

b Includes for 1940 and 1939, respectively $2,250,083 and $2,150,932 
representing accruals under the Carriers Taxing Act of 1937 and the Un- 
employment Insurance Acts.—V. 150, p. 4117. 


Atlanta Birmingham & Coast RR.—ELarnings— 
940 1939 1938 1937 





June— 


1 : 
Gross from railway-.---- $251,742 $269,894 $255,685 $278,361 
Net from railway... --- 5,691 25,72 5,549 def3 ,610 
Net ry. 9pe: ame... def38,544 def21,616 def45,113  def27,789 
From Jan. 1— 
Gross from railway... -- 1,728,272 1,801,849 1,658,166 1,946,486 
Net from railway___-.-- 141,349 271,074 105,966 253 ,503 
Net ry. oper. income_._. def149,650 def34,706 def197,452 18,194 
—V. 151, p. 4117. 

Atlanta & West Point RR.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway _-_--- $144,826 $134,379 $128,713 $146,966 
Net from railway___-.-- 15,819 10,323 5,03 1,258 
nie ry. ype. Macon... def7,.738  def12,484 defl17,399 15,372 

rom Jan. 1— 
Gross from railway _---- 914,711 848,884 775,937 920,649 
Net from railway. __--- 112,470 96.953 16,299 122,707 
Net ry. oper. income... def29,683 def48,862 def124,.629 1,23 


—V. 150, p. 4117. 


Atlantic Coast Line RR.—£arnings— 
Period End June 30— 1940—Month—1939 1940—6 Months—1939 











Operating revenues... --. $3,407,932 $3,404,486 $26,276,332 $26,119,358 
Operating expenses_-.-.- 2,996,089 2,835,638 20,669,331 18,892,282 
Net oper. revenues... $411,843 $568,848 $5,607,001 $7,227,076 

_ SR ee aR, <a 350,000 350,000 2,950,000 2,950,000 
Operating income_ --- $61,843 $218,848 $2,657,001 $4,277,076 
Equip. & joint fac. rents 268,066 279,193 1,513,950 1,565,194 
x$60,345 $1,143,051 $2,711,882 


Net ry. oper. income. x$206,223 
x Loss.—V. 150, p. 4117. 


Atlas Powder Co. (& Subs.)—Fuarnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 




















Ere ae $4,719,321 $3,820,317 $9,191,705 $7,467,254 
Cost of goods sold, de- 
livery & other exps... 3,949,399 3,376,966 7,782,195 6,585,340 
Prov. for deprec. & obsol. 238,484 174,494 451,410 344,870 
Net operating profit_. $531,438 $268,857 $958,100 $537 ,044 
Inc. from invests., &c-_-- 23,040 11,477 47 ,356 13,644 
Income before Federal 
income taxes - - - - - - $554,478 $280,334 $1,005,456 $550,688 
Fed, income taxes-a- --_- 174,657 51,129 260,938 100,775 
Net income_._....-. $379,821 $229,205 $744,518 $449,913 
Divs. on pref. stock ---. 85,746 85,746 171,493 171,493 
Amount earned on 
common stock - - --- $294,075 $143,459 $573,025 $278,420 
Shs. of common stock A 
outstanding -_--.___-- 250,288 249,163 250,288 249,163 
Amount earned per share $1.17 $0.58 $2.29 $1.12 
a Federal taxes accrued on basis of existing laws. 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ Liabiltties— $ $ 
c Plant, property Preferred stock... 6,859,700 9,860,900 
and equipment. 7,747,672 7,179,901|a Common stock_. 8,761,725 8,761,725 
G'dwill, pats., &c. 4,053,160 4,053,135| Accts. pay., incl. 
Secur. of affil.cos. 933,269 858,270 div. on pref. stk. 
Sst taints ninniisine 4,275,589 3,676,510| and Federal tax. 1,324,618 991,609 
Notes & accts. rec. 2,290,910 2,113,894| Notes payable....e1,427,000 -..-.-- 
Notes rec.—Empl_ 9,708 17,058 | Reserve for contin- 
Misc.accts. & notes a 387,696 274,076 
receivable, &c_. 191,867 43,707 | Paid-in surplus... 1,008,790 828,098 
Current accts. due i, re 4,431,197 » 4,054,187 
from unconsol_. --...-.. 5,256 
Stock of Atlas 
Powder Co..... 4373 ,368 b3.247,181 
Inventories _..... 3,198,790 2,537,405 
Marketable securs. 774,226 659 ,597 
Securities invest... 282,485 288,985 
Def'd items (net) - 69,682 89,696 
_ ee 24,200,726 24,770,595 Ti cceccoene 24,200,726 24,770,595 
b Re 


a Common stock represented by 262,852 shares of no par value. 
resented by 30,012 shares of preferred and 13,688 shares of common stock. 
c After reserve for depreciation and obsolescence of $8,891,235 in 1940 and 
$8,265,684in 1939. d12,563shares. e $50,000 current.—V. 150, p. 2868 


Auburn Central Mfg. Corp.—Transfer Agent— 

Schroder Trust Co. has been appointed transfer agent for the $50 par 
a ag and no par value common stock of this corporation.— 

. » DP. 239. 


Bayuk Cigars, Inc.—To Retire Preferred Stock— 

Company has informed the New York Stock TO 4 of the drawing 
on At 5, 1940, of 4,400 shares of first preferred stock for redemption on 
Oct. 15, 1940, at $110 per share, plus accrued dividend.—V. 151, p. 541. 








Volume 151 
Babcock & Wilcox Co. (& Subs.)—Earnings— 











6 Mos. End. June30— 1940 1939 1938 1937 
Loss on oper. after sell., 

admin. and gen. exps., 

incl. prov. for doubtful 

accounts & notes_____ $2,269,990 $383,004 $1,496,477prof$803 ,281 
Deprec. of bldgs., mach., 

equipment, &c___.__- 285,391 289,001 300,247 257 ,848 

Net loss on operations $1,984,599 $672,005 -$1,796,724prof$545,433 
Income from investm'ts_ 35,203 34,109 25,786 39,185 
Interest and exchange - - 3,915 5,046 18,247 2,987 

I cre ncn shenlb $2,023,717 $632,849 $1,752,691prof$587 ,605 
Interest paid... ........ 1,812 3,771 5,658 7,550 
Prov. for Fed. inc. taxes_ eee ee eae 85,536 

 aedban Lee $1,474,905 $636,620 $1,758,350prof$494,519 
Company's proportion of : 

the undistributed net 

earnings of cos. more 

than 50% owned (not 

incl. above) .-....... 328,915 110,762 250,510 289,522 
—V. 151, p. 98 


Baldwin Locomotive Works—lZrchange Date— 

In accordance with the provisions of the Plan of Reorganization of The 
Baldwin Locomotive Works, scrip issued or issuable thereunder will become 
void after Sept. 1, 1940. However, in an announcement made on Aug. 1, 
the company calls attention to the fact that as this date falls upon a Sunday 
and the following day is a legal noliday (in the State of Pennsylvania) the 
+7 ened upon which such scrip can be exchanged will be Tuesday, Sept. 3, 


The Plan of Reorganizaiion required the company to issue non-interest 
bearing and or non-dividend bearing scrip for Refunding Mortgage Bonds 
of the First Convertible Series, new Preferred Stock, and Voting Trust 
Certificates representing new common stock, if and to the extent that the 
units of exchange tendered by security holders entitled them to a fraction 
of any new security. The plan further provided that this scrip in appropri- 
ate amounts would be exchangeable for new securities and, if not so ex- 
changed, would become void at the expiration of three years from the date 
when the pian was confirmed by the Court.—V. 151, p. 540. 


Baltimore & Ohio RR.—Earnings— 


June— 


1940 1939 1938 1937 
Gross from railway-.---- $15,294,836 $12,770,868 $10,801,886 $14,504,624 
Net from railway____-- 4,280,468 3,177,999 2,620,243 3,082,476 
Ne ry. goer. Inceme..... 2,840,614 1,863,883 1,381,337 2,019.6 
rom Jan. 1— 
Gross from railway__.--. 83,159,829 69,801,167 61,612,141 88,011,669 
Net from railway------ 20,177,058 15,022,548 10,051,529 21,833,107 
Net ry. oper. income... 12,376,162 7,708,221 2,514,320 13,763,8 


—V. 151, p. 540. 
Beaumont Sour Lake & Western Ry. —EZarnings — 


June— / 1940 1939 1938 1937 
Gross from railway - - -- - $215,695 $177,393 $174,383 $197,031 
Net from railway-__-_-_-- 81,478 39,637 35,899 398 
Net ry. oper. income- -- 30,798 def5,497 3,875 def11,959 

From Jan. 1— 

Gross from railway -- - - - 1,502,979 1,491,745 1,566,933 1,745,218 
Net from railway~.-.---- 680,097 648,999 701,915 853,938 
Net ry. oper. income-_-_- 341,514 308,897 375,165 444,936 
—V. 150, p. 4118. ’ 


Beaunit Mills, Inc.—Accumulated Dividends— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $1.50 convertible preferred stock, payable Sept. 1, 
to holders of record Aug. 15. Similar payment was e on June 1, 
March 1, last, and on Dec. 1, 1939, and a dividend of 37% cents was paid 
on Sept. 15, 1939, this latter being the first dividend paid since March 1, 
a, At ae © reetes quarterly dividend of like amount was distributed. 
—V. 150, p. a 


Bell Telephone Co. of Pa.—EZarnings — 


Period End. June 30— 1940— Month— 1939 1940—6 Mos.—1939 
Operating revenues__-___ $6,272,280 $5,975,832 $37,790,770 $35,556,195 
Uncollectible oper. rev_- 21,544 27,730 109,711 139 ,053 
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Operating revenues___ $6,250,736 
Operating expenses__-.. 4,172,755 
Net oper. revenues... $2,077,981 
Operating taxes____.._.. 773.070 


$5,948,102 $37,681,059 $35,417,142 
4,115,044 25,189,508 24,276,681 





$1,533,058 $12,491,551 $11,140,461 
521,800 3,630,942 3,159,435 





Net operating income. $1,304,911 
Net income........... 856,751 
—V. 151, p. 239. 


$1,311,258 $8,360,609 $7,981,026 
863,762 6,176,656 5,275,233 


Bendix Aviation Corp.—1T7 0 Pay 75-Cent Dividend— 


Directors have declared a dividend of 75 cents per share on the common 


stock, payable Sept. 3 to holders of record Aug. 10. 
59 cents paid on June 1, and March 1, last; $1 paid on Dec. 
1 and on June 1, 1939, this latter being the first 
Jec. 13, 1937, when a similar distribution was made. 


25 cents paid on Sept. 
dividend paid since 
—V. 150, p. 3347. 


This compares with 
11, 1939; and 


Bessemer & Lake Erie RR.—Larnings — 


June— 1940 
Gross from railway-.---- $2,055,496 
Net from railway --_---- 1,298,064 
Net ry. oper. income-- 948,399 

From Jan. 1— 

Gross from railway _---- 6,675,992 
Net from railway__.--- 2,729,772 
Net ry. oper. income... 2,152,370 


—V. 150, p. 4118. 


1939 1938 1937 
$1,496,807 $751,879 $2,295,986 
799,574 246,96 1,496,902 
735,851 164,829 1,361,386 
4,070,834 «4,584,981 8,378,112 
679,824  def66,415 4,061,084 
522,515 def270,706 3,587,171 


Bethlehem Steel Corp.— Debentures Called— 
Corporation has called for redemption on Aug. 26, 1940, $23,040,000 


aggregate principal amount, of its 15 year sinkin 

debe The debentures to be r 

the trustee and will dp and redeemed at the principal 
u 


ntures, due 1952. 
mined by lot b 


amount thereof and interest accrued an 


with a premium of 5%. 
Holders desiring to receive 


fund convertible 34% 
eemed have been deter- 


npaid to Aug. 26, 1940, together 


ayment of the redemption price prior to 


Aug. 26 may do so by surrendering their debentures on or after Aug. 7. 


—V. 151, p. 541 


Borden Co.—/nterim Dividend— 


Directors have declared an interim 


common stock, payable Sept. 3 to holders of record Aug. 15. 


r share on the 
Like amount 


dividend of 30 cents 


was paid on June 1 and March 1, last, and compares with 50 cents paid on 
Dec. 20, 1939: 30 cents on ~~ 1, June 1 and March 1, 1939, and a final 


dividend of 40 cents paid on 


ec. 20, 


1938.—V. 150, p. 2565. 


Boston Edison Co.—Earnings — 


Period End June 30— 
Operating revenues -- - - - $8 608 ,954 
Operating expenses - - - - 3,346,280 


Depreciation - - - - -- --- 1,005,390 
Geectail prov. for retire...  <«e«-<- 
Uncollectible revenue - - - 20,846 
Taxes accrued... ....-.. 1,784,170 
Net operating income. $1,952,267 
Non-operating income - - 46 547 
Gross income -_ ...-.--- $1,998,814 
Int., dis. & rents, &c-_-- 477 954 
Net income... ....-.-- $1,520,860 


a Equivalent to $9.26 per 


hare in 1939.—V. 151, p. 5 


1940—3 Mos.—1939 


1940—12 Mos.—1939 











$8,335,728 $36,368,859 $34,068,198 
3,877,903 17,584,470 15,653,091 
sscacse . sesbes 695,212 
870,482 3,931,746 3,493,546 
ehoncs 750,000 utes 
20,766 87,659 127,377 
1,690,017 6,514,183 6,592,703 
$1,876,560 $7,500,799 $7,506,269 
42,001 132,669 103,291 


$1,918,561 $7,633,468 $7,609,560 
478.606 1.921'391 — 1'933'690 


$1,439,955 a$5,712,077 a$5,675,87( 





spare of common stock in 1940 and $9.20 per 
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Blaw-Knox Co.—Jnterim Common Dividend— 

Directors have declared an interim dividend of 1244 cents per share on 
the common stock, payable Aug. 31 to holders of record Aug. 10. This 
will be the first distribution made on the common shares since Dec. 20 
1937 when a is dividend of 50 cents was paid. Previously in 1937 
company paid interim dividends of 25 cents on Sept. 30 and June 30 and 
20 cents on April 15.—V. 151, p. 406. 


Boston Elevated Ry.—Earnings— 





Month of June— 1940 1939 
py epi RA ie $2,057,946 $2,077,020 
Total operating expenses__..........----------- 1,536,487 ,539,256 
Federal, State and municipal tax accruals_______- 136,721 137 ,53 
4 fede ipe pete 761 3,761 
Subway, tunnel and rapid transit line rentals_ __- 236,023 236,017 
SO OP WOW ans < beck ans dbhaldcckaa 329,374 329,374 
Pr CS See calal sta bnaaggdcdantdedbedsanend 99,497 99,497 
AEpeemamaeen MONS. .. 5 hei dt cnn ceéudadbccace 6,685 6,860 

$290,602 $275,283 


Excess of cost of service over receipts. .....-..- 
—V. 151, p. 406. 


Boston & Maine RR.—Shows Surplus for June— 

Analysis of the road’s June financial statement shows that after meeting 
its new fixed charges, effective on and after June 13, and all the contingent 
char under its consummated plan of exchange, the road in June had a 
surplus of about $70,000, according to a statement by E. 8. French, Presi- 
dent. The showing, Mr. French’s statement pointed out, was made with 
the new fixed char; being operative only during the last 18 days of the 
month. Mr. French's statement read as follows: 

“Our June report of earnings in which the last 18 days is figured on the 
new basis made possible by the revision of our debt structure under the 
plan of exchange, declared operative as of June 13, and finally consummated 
on July 25, present some interesting facts. 

“The road earned from June 13 on, all the fixed charges and contingent 
charges set up in the plan, and shows a surplus of about $70,000 for the 
month of June after meeting all these charges. 

“The detailed figures show that Boston & Maine in June earned net 
income after fixed char, of $286,058. Substracting from this figure the 
proportional amount of conti nt char accruing during the 18 days 
from June 13, amounting to $50,000 to the capital fund; the sinking fund 
on the new first mortgage bonds, amounting to $33,955; interest on the new 
income mortgage bonds, amounting to $108,646; and the sinking fund on 
the new income mortgage bonds, amounting to $24,143—a total of $216,745 
—it shows that the Boston & Maine had a surplus of $69,312. 

“The new issue of first mortgage 4%, 20-year bonds amounts to $67,- 
910,200. The new issue of 4 e 30-year income bonds amounts to $48,- 
287,000, and the plan of exchange provides for a sinking fund of 1% 
annually on each issue if earned.’’—V. 151, p. 542. 


Boston Personal Property Trust—£arnings— 








3 Months Ended June 30— 1940 1939 1938 
Income from securities __.....--.--- $54,005 $49,471 $49,047 
Taxes paid & accrued (other than Fed. 

NO SS 596 623 922 
Adjust. for reduction in accr. Fed. 

cap. stock tax upon prov. of 

DP REE DE cccieaneabes  <cenene ~~. . ebhbes Cr1,125 
Other expenses (trustee's commissions 

and general expenses paid & accr’d) 3,537 3,071 4,057 
Accrued Federal income tax-_-_....-.-- 1,550 9 1,353 

pp $48,322 $44,782 $43,840 
Surplus income at April 1_....-.---- 394,137 379,903 382,945 

Titi ncchenadamadnhidhessawada $442,459 $424,685 $426,785 
Din ashus cttensn enn enewine 41,738 41,738 41,738 

Surplus income at June 30_-__----- $400,721 $382,947 $385,048 

Balance Sheet June 30 

Assets— 1940 1939 LAabilittes— 1940 1939 
Cashinbank..... $56,347 $45,045| Div. pay. July 15. $41,738 $41,738 
Divs. receivable _. 27.778 24,211) Accrued liabilities. 8,037 6,945 


x Capital shares... 3,953,025 3,953,025 
Paid-in surplus... 239,890 239,890 
Loss on sale of se- 

curities (net)... Dr311,523 Dr339,834 
Surplus income... 400,721 382,947 


es awite ancl $4,331,888 $4,284,711 DORs asta oscc $4,331,888 $4,284,711 

x Represented by 260,860 no-par shares.—V. 150, p. 2713. 

(Ernesto) Breda Co.——/nterest Not Paid— 

The interest due Aug. 1, 1940, on the xirst mortgage 7% sinking fund 
bonds, due 1954, was not paid on that date.—V. 133, p. 803, 

Briggs & Stratton Corp.—Larnings— 


Period End. June30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Net profit from oper’ns 


Invest. in securs.. 4,247,763 4,215,455 




















before depreciation-.. $892,383 $699,663 $1,374,877 $1,003,724 
Prov. for depreciation - - 48,375 45,829 94,276 90,338 

Net prof. om oper. . $844,007 $653,833 $1,280,601 $913,386 
Oth. income less miscell. 

Gis scnécanéduens 45,053 48,474 98 ,953 87,760 
Net profit before em- 

ployees’ bonus and in- 

come taxes. .....--- $889,061 $702,307 $1,379,554 $1,001,146 
Prov. for income taxes - - 218,474 149,930 317,544 203 ,599 

ll ee >670,586 $552,377 $1,062,009 $797 ,546 


—V. 150, p. 2713. 


Brooklyn Edison Co., Inc.—Earnings— 
Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Sales of electricity (kw.. 














hours) ___.__.__....-369,723,863 357,499,240 1551701,934 1449050,898 
Sales of electricity - ~~ ~~ - $12,593,618 $12,246,027 $52,177,982 $50,240,399 
Other oper. revenues. - - 409 ,977 409 ,027 1,426,778 1,321,540 

Total oper. revenues. _ $13,003,595 $12,655,054 $53,604,760 $51,561,939 
a Operating expenses... 5,553,084 5,264,037 21,961,042 21,195,324 
Depreciation. ......... 1,380,680 1,128,238 5,683,452 5,743 ,884 
i. een 3,095,924 2,998,420 12,186,996 11,714,689 

Operating income_.. $2,973,907 $3,264,359 $13,773,270,$12,908,042 
Neunperetine revenues _ 65,631 119,836 397 ,541 99,250 
Nonoper. rev. deducts_ 32,8) 32,146 125,937 126,821 

Gross income_--_-.--.-- $3,006,729 $3,352,049 $14,044,874 $13,280,471 
Int. on long-term debt - - 555,520 555,520 2,222,080 2,243,634 
c Other interest. _....-- 69 862 109,317 299 649 294,606 





Net income___.----. $2,381,347 $2,687,212 $11,523,145 $10,742,231 

a Includes maintenance expenditures: three months—1940, $703,202: 
1939, $784,004. 12 months—1940, $2,565,831; 1939, $2,507,606. b In- 
cluding provision for Federal income tax. ¢ Amortization of debt discount 
and expense and miscellaneous deductions.—V. 150, p. 2870. 


Brooklyn & Queens Transit Corp.— Delisting— 

The Securities and Exchange Commission July 26 announced a public 
hearing on Aug. 20 at the Commission's New York regional office, on the 
application of the New York Stock Exchange to strike the following securi- 
ties from listing and registration: 

Brooklyn & Queens Transit Corp. $6 cum. div. pref. stock (no par). 
Brooklyn City RR. 5% first consolidated mortgage bonds, 1941. 
Brooklyn Queens County & Suburban RR. 5% first mortgage gold bonds, 

1941 (stamped), and 5% first consolidated mortgage gold bonds, 1941 

stam ). 
wenn Biocirte RR. 4% first cons. mtge. gold bonds, 1951 (stamped) . 

The application stated, among other things, that the Exchange's Com- 
mittee on Stock List is of the opinion that the distribution of these securities 
is so inadequate as to make further dealings in them on the Exchange in- 


advisable.—V. 150, p. 3347. 
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Brooklyn Union Gas sce gE 











Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
ne pate i $12,661,272 oii. 941,743 $24,038,414 $22,947,036 
Speating ee 1 5.778.214 11,835,076 11.450.475 

—— ALS LEI "835.039 789.407 1,590,220 1,560,857 
Provision for deprec'n - 981,840 717,280 2,036,909 1,219,180 
Amortiz. of gas plant 

acquisition adjustm'ts dl 2a Gai . «ac. 
General taxes_________- 1,794,311 1,761,894 3,546,439 3,548,723 
Federal income tax__-_ ~~ 325,100 252,200 460,800 56, 

Operating income__.. $2,600,493 $2,642,748 $4,477,935 $5,011,100 
Other income (net) _____ Dr33 483 Dr64,249 Dr61 ,333 Dr98 323 

Gross income_______- $2,567,009 $2,578,499 $4,416,602 $4,912,777 
Int. on long-term debt... 1,249,500 1,255,000 2,504,500 2,510,000 
Other interest and mis- 

cellaneous deductions _ 149,339 54,112 210,727 112,407 

Net income. -_--.__- $1,168,171 $1,269,387 $1,701,375 $2,290,370 

. per sh. on 745,364 
$2.28 $3 .07 


shs. som. stk. outsid'g $1.57 «fm | $1.70 
—V. 150, p. 2870. = = 


Aecatte Co. (Me.)—Deposits and Assents to Plan 
Reorganization man of the company (Serge Semenenko, Chairman), 
n a letter to securityholders dated July 27, states: 
The plan of reorganization has been accepted by substantially all institu- 
tions banks, brokers and individuals known to be owners of large amounts 
securities. It has been approved and assent recommended by 
oh ‘protective committees and by the special master appointed by the Court. 
egardless of the size of your own holdings, your prompt assent is of 
mupertence. aweuen the plan was not presented to security owners 
a May 20, 1940, assents have already been received from the holders of 
over 44% of the bonds and over 41 Y of the preferred stock. The required 
pro ons to make the plan effective are 66 2-3% of the bonds and a 
majority of the preferred stock. The entage of bonds required to make 
the plan effective cannot be procu without a large num of assents 
from owners of even single bonds. 
Owners of certificates of deposit must file their own acceptances. The 
committee's approval of the plan does not constitute an tance for you. 
It is in your interest to accept the plan as soon = ible in order not 7 
that the company may acquire the n additional working capi 
which is contingent oho the plan becoming effective, but also that the com- 
ny may benefit fully from present favorable conditions in the industry. 
any who use products of the type made by your company are seeking new 
sources of supply due to suspension of shipments from abroad. Important 
new customers are, however, reluctant to make permanent connections 
with your company while it is in trusteeship... @-3 


To Issue Certificates— 


A hearing will be held in Federal Court at Portland Aug. 6 on the petition 
of the trustees of the company for futhortty to issue certificates of indebted- 
ness in an amount not exceeding 000. Proceeds are to be used solely 
Ses t ae oO Pe Thae of off olltstanding certificates of indebtedness issued 


Bucyrus-Erie Co.—Larnings — 




















6 Mos. End. June 30— 1940 1939 1938 1937 
Gross income_________. $3,073,055 $1,871,750 $1,497,459 $2,013,965 
Gis mon eidkein Give 1,359,538 1,018,820 1,039,162 1,065,789 
Operating profit.____ $i, fe 417 $852,930 $458 ,296 $948,176 
Other income___.___.___ 173,211 306 ,402 293 586 233 ,609 
Total income________ $1,887, rin $1,159,332 $751,883 $1,181,785 
Depreciation.._________ 350,06 289,345 282,100 3015324 
Prov. for contingencies . x70, OS: te ae 
Federal taxes, &c______ 67 300 190,500 106,900 y278,700 
. =a $1,100, 271 $679,487 $362,883 $601,761 
Preferred dividends. _.__ 203 ,298 213 346 215,551 215,633 
Common dividends_____ ne. eee | ee 
a di hie tht ite sac $590,542 $466,141 $147 ,332 $386,128 


x Provision for contingencies re investment in Ruston Bucyrus, Ltd. 
zy. Estimated amount for al] Federal and State income taxes and provisions 
or Federal surtax on undistributed earnings. z Provision for Federal 
income taxes made at rates in Revenue Act of 1940. adopted June 25, 1940. 


Balance Sheet June 30 





1940 1939 1940 1939 
Assets— $ $ Liabiltties— $ $ 

y Land, buildings, 7% cum. pref. stk. 5,782,500 6,034,300 

machinery, &c.. 5,169,929 5,065,179|Common stock... 6,128,635 6,128,635 

Cie sbsesesnece 3,042,297 2,517,608| Accounts payable. 429,603 483 ,692 

Marketable __ rors 70,000 | Dividends payable 409,595 107 ,326 

Acc’ts & bills rec_. 3,824,688 3,239,069 Misc. ace’ts pay .- Geese «esece 

Due from affil.cos. 118,641 190,657 | Accrued payrolls... 186,116 125,448 

er assets...... 189,283 95,917 | Reserves. ........ 249,132 242,453 

Inventories... .. 6,664,902 4,823,289] Accrued taxes._... 794,941 425,892 

Investment assets. 1.871.507 3,624,373|Acer.commis., &c. 175,534 169,379 
Deferred charges _ _ 33,814 106,481 | Add’l costs of con- 
GOOG WEE. 22sec cece 6,838,511 6,839,781 tracts invoiced to 

customers. --..- 24,243 92,267 

Advances. -_...... 258,281 114,258 

Capital surplus... 5,600,596 5,606,372 

a Earned surplus... 7,650,576 7,042,332 

a 27,753,572 26,572,354! Total.........- 27,753,572 26,572,354 





y_ Less depreciation of $5,758,543 in 1940 and $5,462,730 in 1939. a In- 
chides $1 "267 ,605 ($1,010,029 in 19: resen erred 
common stocks in treasury —V_ 150 150 rs D. 3653. periyeaacbar ie.) = 


Buffalo Niagara & aie Power Corp. (& Subs.)-— 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues. ___- $9,593 286 $8, 547,965 $38,528,645 $35,022,023 
Oper. rev. deductions... 6,949,470 6,064,185 26.884,890 24,458,318 














Operating income..__ $2,643,816 $2, 483, f 
Non-oper. Fae (net) ____ Dr2, "452 re 9 mm o; 335 s10 5 aos 
Gross income._...._- “$2,641,364 $2,486,737 $11,646,090 $10,560,853 
Dedue's fr. gross inc... °1:054°530 11066117 a So0 774 a oao ore 
Net income......___ $1,586,834 $1,420,620 $7,419,316 $6,278,579 


—V. 150, p. 3041. 


Buffalo Niagara Electric Corp.—Earnings— 


Period End. June 30— eine Mos .— 1939 1940—12 Mos.—1939 
page f revenues... __ $5,101,669 $4. 832,538 $20,750,243 $19,640,491 
per. rev. deductions... 3,965, $26 3,834,334 15,264,159 15,292,166 











Operating income__._ $1,136,643 $998,204 $5,486,084 8,325 
Non-oper. income (net) - 2.872 Dr422 ” 7,371 ena 

Gross income________ $1,139,515 $997,781 5,493 456 350,727 
Deduct'ns from grossinc  '499'915 489,430 * ,992.918 #3008111 

Net income_________ 9 
~y Ae _ ssi: $639,600 $508,351 $3,500,537 $2,347,616 

Burlington-Rock Island RR. —Earnings — 

une— 1940 1939 1938 1937 

Gross from railway _-_-_-_-_ $90,651 $100,513 $136,480 $100,729 
Net from railway______ def4 ,642 1,717 36,513 1,790 
= 57. eer. nce --. def19.562 def11,514 20,524 def7 ,826 
Gross from railway _-. ~~. 613,283 at A489 690,916 43,131 
Net oem fg - 2 nat data 23,698 def20,255 44,620 Ono 780 
Net ry income... def75,174 def103,779 def62,121 def4S,992 


—vV. "160, D 


D. 4118. 


The Commercial & Financial Chronicle 











Aug. 3, 1940 

Bullock Fund, ee ae 

6 Mos End. June30— 1940" 1939 1938 1937 
Income—Cash dividends ‘y$37,922 1 $25,410 $24,015 $33 540 
Net cash proceeds from 

Ny RS ae ae ie See 11,614 

Total income___.._.- $37 922 $25,713 $24,015 $45,154 
eae 10,346 8,984 8,303 10,904 
Duet. 2 Pee eee ee | eee | week oe.” > Poe s, 

x Net income________ $27 576 $16,729 $15,462 $34,250 


x Exclusive of profits and losses from sales of investments. y Includes 
$1,007 miscellaneous income. 
Balance Sheet June 30, 1940 
Assets—Investments at av cost, $1,791,205; cash in bank, $427,349; 
cash dividends receivable, $5,170; deferred charges, $447; cote Se 224,171. 


Liabilities—Accounts payable and accrued 2 . provision 
"dividends povable 


for Federal, State and ee taxes, ,304; 

upon receipt of stock of a corporation for exchange, 4 
capital stock Gl ee , $152, ee ca rapital — $1,712,585; earned surplus, 
$350,744; total, $2,224,171 1.—V.1 


Burlington Mills Corp. (& Subs.) — Earnings— 


6 Mos. End. July 1— 1940 1939 1938 1937 

ae rofit after charg 

Federal -inc. canes $1, aii. 709 $757,131 $220,422 $726,171 
open capital stock. .-- 4.757 624,757 545,632 545,623 
Earnings per share - -- - - 6289 05 $1.21 $0.40 $1.33 
—V. 150, p. 2414. 

California Water Service Co.—Larnings— 

12 Months Ended June 30— 1940 1939 
es a ae een $2,721,009 $2,629,831 
Mes income ated? GROtGi.. ... ccccccccesccecnecs 497 ,636 458,670 
—V. 151, p. 543. 


Callite Tungsten Corp. —Dividend— 

Directors have declared a semi-annual dividend of 10 cents per share on 
the common stock, payable Aug. 15 to stockholders of record Aug. 1.— 
V. 151, p. 406. 

Calumet & Hecla Consolidated Copper Co.—FEarnings 

Period End. June 30— 1900-3 Mes .—1939 1940—6 Mos.—1939 











Rev. from copper sold_. $2,226, 303,718 $3,745,959 $3,531,759 
Cent Of GAM... cccccee 1,467, dee 2'353.695 2.448.387 2.499.774 

Operating income.... $758,704 $950,023 $1,297,571 $1,031,986 
Other income_-_....---- 8,336 4,307 10,584 1,088 

Total income. ---_..-.-. $767,040 $954,330 $1, acs. 155 $1,033, O78 
Depreciation -.--...--- 264,980 472,638 442,100 500,5. 
ee eae aa 291,225 316.384 485,888 337, as 
Fed. income tax (est.)-- 37,000 3,500 65,000 3,500 

| eee $173,833 $161,859 $315,167 $191,869 
—V. 150, p. 2870. 

Cambria & Indiana RR. ——— 

June— 1940 939 1938 1937 
Gross from railway -- --- $112,07. 5 sio7 861 76,649 $98,989 
Net from railway--...-- ¢ 27,873 45,616 14,565 31,555 
Net ry. oper. income --- 45,090 84,627 40,038 74,140 

From Jan. 1— 

Gross from railway ----- 742 426 605,813 543 370 658,539 
Net from railway-_--_-_-- 277 .522 225,125 122,438 263 ,983 
Net ry. oper. income... 479.314 402,766 340,234 492,845 


—V. 150, p. 4119. 
Canadian National Lines in New eer: — Earnings — 


June— 1940 1939 938 1937 
Gross from railway----- $133,728 $106,225 | son. 610 $132,503 
Net from railway. --.--- ef ,071 def6 ,750 def7 ,152 def4 ,960 
Net ry. oper. income--_- 61,533 def48,730 ¢ def43 660 def49,572 

From Jan. 1— 

Gross from railway-.---- 843 481 640,351 606 340 742,211 
Net from railway -—----- def310 def91.039 def94 ,914 Vode 


wie 
Net ry. oper. income_._ def340,991 def353,734 def345,674 def262,716 


—V. 150, p. 4119. 
Canadian Pacific Lines in Maine —Larnings— 


June— 1940 1939 1938 1937 
Gross from railway -- - - - $154.372 $125,176 $116,705 $157,029 
Net from railway ------ 827 def40,990 def58,.413 def20,542 
Net ry. oper. income -- defi6. 621 def65,387 def96,743 def61,382 

From Jan. 1— 

Gross from railway _---- 1,777,257 1, 299.735 1,41y¥,112 1,443,506. 
Net from railway --_---- 642 ,327 315,273 267 .33 329,520 
Net ry. oper. income__- 447,106 139,522 55,196 128,034 


—V. 150, p. 4119. 
Canadian Pacific Lines in Vermont—£arnings— 





June— 1940 1939 1938 S87 
Gross from railway _-_--- $90,950 $77 .706 $68 ,048 94,289 
Net from railway _-_-.-- def25,429 def32,210 def33, ‘836 © de itt 617 
wes ry. am. .. def53,988  def57,401 def60,330 def44,351 

rom Jan. 1— 
Gross from railway ---- - 598,613 474,874 391,635 605,474 
Net from railway - ----- def79,.949 def156,149 def258,349 def77 ,412 
Net ry. oper. income__. def245,569 def308,678 def414,670 def240,511 
—V. 150, p. 4119. 

Canadian Pacific Ry.—E£arnings— 

Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Gross earnings. __. _...$14,191,708 $10,354,156 $75,384,672 $61,807,844 
Working expenses- -- --- 11,268,653 9,290,839 62,748,665 56,456,501 

Net earnings ----.--- $2,923,055 $1,063,318 $12,636,007 $5,351,343 
—V. 151, p. 543. 


Carmelite Sisters of the Divine Heart of Jesus (of 
Missouri)—Bonds Called— 
A total of $40,000 Ist mtge. 4% bonds dated July 15, 1936, has been 
cailed for redemption on Aug. 15 at 100. 
Carriers & General Corp.—Larnings— 
(Formerly International Carriers, Ltd.) 














6 Mos. End. June 30— 1940 1939 1938 1937 
Income—Cash ty $141 692 $107 ,234 $93 ,904 $164,057 

Interest on bonds, &c 6.467 18,805 13,401 26,713 

Total income-__.....- $148,159 $126,038 $107,305 $190,770 
Management fee__----- 13 ,564 13 ,204 12,050 22,381 
Fees of ——_. —. 

trar, transfer agents 

div. paying aounes.. inca 5,888 8,144 8,265 7,886 
Legal & auditing fees __- 4,991 2,729 2,577 2,864 
State franchise taxes and ‘ 

Fed. capital stock tax_ 3,216 3,417 4,457 6,026 
Other expenses _ 59,340 58,345 57,600 59,640 
Prov. for normal Federal 

PY Cen tenes sea 650 a .. zeae 

Net income. .-.....-. $61,161 $39,550 $21,929 $91,972 
Net loss on — of = 

vestments (compu 

on basis of avge. Sent). 78,407 443,141 464,434 prof61,866 

Net operating loss... $17,246 $403. 591 es. SOSoretsi ss. 839. 

Div idendis declared i iatencarans 30,124 0,124 0,212 60,212 
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Balance Sheet June 30 








Assets— 1940 1939 Liabilittes— 1940 1939 
a Investments ___.$6,498.291 $7,138,482) Accts. payable and 
Cash in banks.--. 785,570 °193,666| accruedexpenses $23,070 $20,702 
Rec. for sec. sold, | Prov. for Federal, 
not yet deliv’d.-. -_..-- 1,121| State & misc. tax 6,605 5,638 
Cash divs. receiv _- 25,187 23,499 5% debentures__. 2,000,000 2,000,000 
Acer. int. on bonds | Dividend payable. 15,062 15,062 
Deferred charges_. 112,174 123,490 | | Cap stock (par$1) 602,120 602,120 
Capital surplus... 4,774,365 4,836,735 
, ore $7,421,222 $7,480,258; Total.......--. $7,421,222 $7,480,258 


2 Market value at June 30, $4,023,919; 1939, $4,736,263.—V 


150, p. 2566, 838. 


Central Foundry Co.—Bonds Called — 

Following approval of its plan to extend for five years the maturity 
dates of its gen. mtge. bonds and convertible notes, due in 1941, company 
has completed arrangements to redeem on Sept. i all of its outstanding 
$350,600 five-year lst mtge. 6% conv. bonds, due Sept. 1, 1941. Funds 
nd the payment of these bonds at 102 will be provided by a bank loan which 

has been negotiated at a lower rate of interest. 

The 6% bonds are convertible into common stock of the seneeey on or 
before Aug. 17, on which date the conversion privilege expires 

Bonds are to be surrendered at the office of the Continental Bank & 
Trust Co. of New York.—V. 151, p. 543. 


1940, 


Central of Georgia Ry.—LZarnings— 

June— 1940 1939 1938 
Gross from railway__.._. $1,224,978 $1,256, - $1,207 ,186 
Net from railway_____- 74,045 123,9 24,045 


Ne ry. qper. income... def78,874 def28, 116 def32 ,248 3,827 

rom Jan. — 

Gross from railway-_-_-_-_- 7,944,251 7,671,298 7,309,881 8,818,346 

Net from railway-_---.- 867 ,238 911,435 689,719 1,556,413 
def4,118 122,938 def146,057 797 485 


Net ry. re: income. 
—V. 151 . 407 


pnp Illinois Public Service Co.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 

















Operating revenues____. $3,619,498 $3,403,163 $14,804, hes $13,922,515 
Oper. exps. and taxes... 2,605,367 2,458,716 10,539,699 9,775,543 
Net oper. income... $1,014, 3} $944,447 $4,264,694 $4,146,972 
Other income (net) _--.-- 261 697 3,339 
Gross income__.____ $1,014,203 $944,708 $4,265.391 $4,150,311 
Int. & other deductions _ 502 ,242 537 ,357 2,068,579 2,282,540 
Net income... ...... $511,961 $407,350 $2,196,811 $1,867,770 


—V. 150, p. 3041. 


Central New York Power Corp. (& ee 
Period End. June 30— 1940—3 Mos.—1939 19 2 Mos.—1939 
Operating revenues --- ~~ $5,980,628 $6,132,159 $24, $08. TA $24,783 ,590 
Oper. rev. deductions... 4 ‘749,128 4,725,694 19,680,274 al8,726,527 


Operating income___. $1,231,500 $1,406,465 $6,057 ,062 
Non-oper. income (net) - 5862 6,485 31,049 


Gross income_-_--._.-- $1,237,361 
Deduct'ns from grossinc. 666,405 621,224 .576,586 2,570,089 


Net income __.-.. .-- $570,956 a$791,.726 $2,376,980 a$3,518,022 
a Changed to give effect to major adjustments made during year 1939. 
To Sell Bonds Privately and 105,263 Common Shares to 

Parent— 

The company has applied to the New York P. 
to issue $6,000,000 3%% 25-year bonds and 105,263 shares (no par) 
common stock. Proceeds from sale of the bonds at 101, to be sold privately, 
and of the additional common stock, to be sold to its parent company 
(Niagara Hudson Power Corp.) for $3,000,000, will be applied by Central 
to build an additional unit at its Oswego steam plant, extension of its 
electric transmission and distribution system, and br ‘eee and improve- 
ment of its gas production facilities.—V. 15i, p. 


Central Power & Light ag Feel 

Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues-.---_- $2,377,708 $2,370,699 $9,383,142 $9,064,337 
Oper. expenses & taxes... 1,669,337 1 652 6,437 ,944 5,828,851 


$708,371 $2,945,198 $3,235,486 
2,642 2,036 6,739 





$4,926,477 
27,089 





$1,412,950 64.968 666 $6,088,111 





S$. Commission for authority 





Net oper. income -.-. 


$816,047 
Other income (net). _-- 2,924 








Gross income_-.-.-..-.-- $711,013 $818,971 $2,947,234 $3. 242,225 
Int. & other deductions_ 358,834 448 363 1,478,967 1,826, "253 

Net income ---..-.._.. $352,178 $370,608 $1,468,267 $1,415,971 
—V. 151, p. 100. 

Central RR. of New Jersey—LZarnings— 

June— 1940 1939 1938 1937 
Gross from railway-_-_--- $2, tty 462 $2,562,481 2,423,945 $2,724,447 
Net from railway _-_---- 659.930 557 476 629,199 735,506 
Net ry. oper. income_-_-_ 91,225 def40,455 100 ,082 187 ,049 

From Jan. 1— 

Gross from railway -.-.--- 17,288,169 15,584,535 14,195,152 16,791,667 
Net from railway... .-- 4,024,469 3,598,313 3,709,728 4,893,113 
Net ry. oper. income_-_- 506,024 161,501 446,982 1,575,507 


—vV. 150, p. 4120. 


Central Warehouse Corp. 
Called— 


All of the outstanding 2d mtge. 6% 
for redemption on Aug. 15 at 100. 


Chain Belt Co.—Earnings— 
[Including the operations of Baldwin-Duckworth Div. since Aug. 1, 1939] 
Consolidated Statement for 12 Months Ended June 30, 1940 


Ea aS Ea a $3 .573 890 
Selling, adminis. & gen. exps., 1,952,501 
Federal income taxes 342,157 


(Albany, N. Y.)—Bonds 


bonds due 1975 have been called 


isconsin & Massachusetts income taxes. ...........-.-.-.--- 92,943 
SOG) DIDOERD. nie Pic cnmanctccncqnansesstonssocccesssenes $1,189,290 
S OD DOD FOG Gk kb snveccnseannccpeseognogaqcesbis $2. 


x After provision for depreciation on Eaete and equipment. y The iso 
provision is based on the 1940 Revenue z Based on 486,705 shares out- 
standing, esclusive of 12,955 shares held as treasury stock. 


Consolidated Balance Sheet 


Assets— June30,'40 Dec.31,'39 TAabiltties— June30,'40 Dec.31,'39 
Demand and 4 Accounts payable $231,259 

deposits & cas Accrued commis- 

on hand. -...--- 82, 245,218 $1,372,562} sions and wages 171,791 
U. 8. Treas. bonds  ...... 203,788 | Acerd. property & 


y 
general taxes __ ($1,041,935 128,058 


Notes and accts. 
1,351,549 | Acerd. royalties & 


receivable (net). 1,489,196 














Inventories... .-. 1,573,688 2,094,361 expenses. ..... 85,571 
Other curr. assets. 191,481 179,507 | Federal inc. taxes 244,420 
Invests. and long- State inc. taxes.. 74,507 

term receivables -.-..-~. 149,967 nz. Dayable---.) 121,676 
Fixed assets (net). 2,405,838 eemeees |; ferred income... 33,297 24,916 
Intangible assets... -...-. Res. for contings .. 45,576 45,576 
Prepaid expenses. --...-.. 87,834 y Capital ooemae, ates | 4,041,129 
Other assets. ..... 216,117 96,329 | Surplus......... 2,711,499 

Total......-.- $8,121,537 $7,880,403! Total......-.-.. $8,121,537 $7,880,403 


y Represented by 499,660 no par shares.—V. 150, p. 3041. 
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Champion’Paper & Fibre Co. (& Subs.)—Earnings— 
Consolidated Income Account for Stated Periods 
Years Ended— Apr. 28,’'40 Apr.30,’39 Apr. 24,’38 Apr. 25,°37 


Gross sales (less returns _ 
and allowances, &c.)-_ $33. 406 .261 $20. 0183. 514 $22,415, 77 $38. 276,175 




















Cost of goods sold_____- .883,776 2,602 15,848,1 979.749 

Gross profit from sales $3,522,485 $2,379,912 $6,567,356 $6,296,427 
Gross profit from miscell. 

operations (net)... 15,749 12,708 33 441 18,394 

Total gross profit...- $3,538,234 $2,392,620 $6, 600,797 $6,314,821 
Maintenance and repairs 1,361,282 1, +722 
Deprec., depl. & amort. 1,280,958 933 ,107 
Taxes (other than in-- See note See note 

come taxes) -.-_....- | 594,052 363 ,635 
Rents and royalties____ | 34,046 26,664 

Gross profit......... , $8008 .288 $2,392,620 $3,330,510 $3,967,693 
Selling, gen. and admin 

CR btacdcct> ane 1,404,263 1,390,227 1,289,473 1,208,602 
Prov. for doubtful notes 

and accounts.___._-- 8,884 903 9,816 3,193 

Profit from operations $2,125,086 $1, onl. 489 $2,031,222 $2,755,898 
Other income credits __- 65,374 02,182 212,924 193 ,659 

Gross income_....._- $2,190,460 $1,103,671 $2,244,146 $2,949,557 
Income charges. ___-_-_-_- 552,216 569,007 393 ,472 832,378 
Prov. for Fed. and State 

income taxes_....__. 308 063 88,017 x293 ,235 x363 .771 

ne! paame for thefi s- 

i sie Sosa Bt ase $1,330,181 $446,648 $1,557,439 $1,753,408 

Preferred “dividends. at 494 ,965 348 ,674 464,897 464,750 
Common dividends - ~~~ Se. i > henintde 688,750 964 ,250 
Earns. per sh. on 551,000 

(no par) shares_____- $2.24 Nil $1.98 $2.34 


x Includes $33,543 ($11,936 in 1937) for surtax on undistributed income. 
Note—Included in the above statement for 1939 are the following cha : 
Maintenance and repairs, ei ee AS pe. 640 in 1999) depreciation, 
depletion and amortization, $1,371 2 ($1 .344,412 in 1939); taxes, other 
than income taxes, $682,913 ($609, oei in 1939), and rents and royalties, 
$64,574 ($54,823 in 1939). Fiscal year of companies consists of 13 periods 


of four weeks each 
Consolidated Balance Sheet 








Apr. 28°40 Apr.30'39 Apr.28°40 Apr.30'39 
Assets— ‘ $ Liabilittes— $ 3 
GH. chkasditbhnss 1,566 ,369 873 ,582 | Notes payable---_- 53,455 64,822 
a Notes and accts. Accts. pay. (trade) 721,711 627 ,689 
receiv. (trade)... 2,293,470 2,166,517 | Other accts. pay 257 658 230,547 
a Other notes and Accrued Habilities - 1,059,025 772,596 
acets. receivable 307,399 324,380| Deb. sinking fund 
Inventories... ..- 5,025,727 5,605,770| instalment ----- 600 ,000 167 ,000 
Advs. on raw mat’l 9,798 11,107 | Notes payable (curr.) 109,311 __.... 
a Notes and accts. Long-term debt...10,414,511 9,920,742 
rec. (notcurrent) 214,746 250,003 | Reserves. _.---.- 23,632 13 ,644 
a Investments_... 1,097,180 1,062,917|6% cum. pref. stk. 
b Property, plant ($100 par) -..-. 8,779,300 7,748,300 
and equipment 26,582,435 23,493,199! d Common stock. 7,867,143 7,871,429 
c Patents... ....-- 167 ,682 181,257 “ae surp. (paid 
Deferred charges - . 1,120,557 1,189,100 cae cenganeny. 370,354 371,210 
Earned surplus... 8,128,764 7,369,851 
THARsenananes 38,385,364 35,157,831 Te tccnened 38,385,364 35,157,831 





a After reserves. b After reserves for depreciation of $16,667,071 in 
1940 and $15,597 ,357 in 1939. _c After reserve for amortization of $77 ,955 
in 1940 and $61, 585 in 1939. d Represented by 550,700 (551,000 in 1939) 
no par shares. —V. 150, p. 3349. 


Charleston & Western Carolina Ry.—£arnings— 


June— 1940 1939 1938 1937 
Gross from railway_...- $197 ,O87 $211,406 $166,835 $210,580 
Net from railway _-_-_--- 44,325 71,725 37 ,946 69,553 
Net ry. oper. income.-- 15,829 47 ,079 18,838 41,939 

From Jan. 1— 

Gross from railway ----- 1,333,009 1,206,196 1,099,709 1,326,563 
Net from railway ------ 373,922 392,431 248,772 469 824 
Net ry. oper. income-_-- 201,909 230,548 106,137 293 ,662 
—vV. 150, p. 4120. 

Chicago Burtington & Gein RR. —Earnings — 

June— 940 1939 1938 1937 
Gross from railway_.---. $7, 16. a7 5 $7. 166,607 $6,867,811 $7, an. 316 
Net from railway__---- 915,143 1,08 9,110 1,242,758 
Nes ry. pe. mous... dotss, ‘733 © def 15,813 142,850 1 Bie: 97 

rom Jan. 1— 
Gross from railway... .-.- 43 ,903 674 °. 999, 897 40,228,502 46,500,905 
Net from railway_-_-..-- 8,568,094 8,754,288 7,769,474 9,624,920 
Net ry. oper. income... 2,202,886 2,303,582 1,162,265 4,757,906 


—V. 150, p. 4120. 


Chicago Corp.—Accumulated Dividends— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preference stock, payable Sept. 1 to holders of record 
Aug. 15. Dividends of 75 cents were don June 1 and March 1, last; 
Sept. 1, June 1, and on March 1, 1939; dividends of 50 cents were paid in the 
three quarters of 1938 and previously regular quarterly dividends of 75 cents 
per share were distributed.—V. 151, p. 544. 


Chicago & Eastern Illinois Ry. —Zarnings— 


June— 1940 1939 1938 37 
Gross from railway_.-_-- $1,211,547 $1,135,972 $1,039,356 $1,236,656 
Net from railway_-_---- 214,448 158 ,979 132,117 161,474 
Net ry. 7} eee 1,576 def51,581 def43,905  def30,473 
From Jan. 1— 
Gross from railway-_---- $7 ,483 ,572 $7. 250,649 $6, 801. 595 $8,231,743 
Net from railway_-_-.--- 1,317,946 1,273,841 1,092,951 1,975,508 
Net ry. oper. income-_-- 34.096  defl9,269 det 33: 099 618,282 
—V. 151, p. 544. 

Chicago Great — RR.—£arnings— 
June— 1939 1938 1937 
Gross from railway--.--- $1, oe. 207 $1,415,745 $1 OBS, 908 $1, ase. 874 
Net from railway. _...- 279,603 356,852 181,508 281,907 
Net ry. oper. a 11,391 81,105 def67.815 33, ‘426 
From Jan 1— 
Gross from railway_.-_-- 8,510,549 8,493,162 7,882,070 9,019,258 
Net from railway__...- 1,904,897 1,978,322 1,146,417 1,851,966 
Net ry. aoe income... 258,146 324,155 def446,856 145,956 
—V. 150, p. 4121 

thloned & Illinois Midland Ry.—-Sarntnge— 
June— 1940 $930, 1938 1937 
Gross from railway... --- $346.246 $262,462 $258, ane $295. ong 
Net from railway --.... 119,200 ‘7 
Net ry. aah PB nn 77.950 52,186 45, 186 By 794 
From Jan. 1— 
Gross from railway ---.-- 2,138,471 1,721,077 1 649. 657 1,942,326 
Net from railway .-.-..-.- 698,280 460,469 8,805 667,901 
Net ry. eee. income... 473,427 353,136 291; 185 465.685 
—V. 151, p. 10u. 

liciee Indianapolis & Louleville Ry.—£arnings— 

June— 1940 1938 1937 
Gross from railway --..-- 8126. 929 stio: 653 $611,511 $790,477 
Net from railway -.-.-.-- 486 93,1 62,40 96,5 
Net ry. 0 - OEE a 28. 203 def2o'217 def67 ,084 116, 

From Jan. 1— 

Gross from railway -_-.-.- 4,628,329 4 295, oes 3,875,948 5,179,553 
Net from railway ------ 1,346,052 916,850 
= ry. oper. income - -- 625,115 def320, vi def489 568 179,315 


V. 150, p. 4121. 
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Chicago Mail Order Co.—Larnings— 
June 29, July 3 
940 


If 1939 1938 
$102,924 loss$97,942 loss$151,423 
$0.30 Nil Nil 











6 Months Ended— 
y Net profit.....-.---- 
z Earnings per share- - - - 
y After depreciation, Federal taxes, &c. z On 346,181 shares capital 
stock. 
Sales for the six monthe ended Jane 90. 3960. were $12,665,140, com- 
red to $12,482,186 last year, a gain of 1.47%. 
i ° M. Schnadig, Chairman, ascribed the increase in profit, with moderate 
sales increase, to the change in the company’s catalog and merchandise 
licy. ‘‘During the past year,’’ he said, ‘‘we have increased our catalog 
from a one pound to a two pound book, making possible the addition of 
merchandise selling in higher priced brackets than heretofore. This re- 
sults in greater net profit per sale. We have almost doubled our credit 
sales,”’ he continued, ‘‘thus creating a new source for sales expansion.”’ 
Concluding, Mr. Schnadig said the immediate future looked promising 
because of improved industrial activity.—V. 150, p. 988. 


Chicago Milwaukee St. Paul & Pacific RR.—To Redeem 


Certificates— 

Holders of Chicago Milwaukee & St. Paul Ry. equipment trust certifi- 
cates, series A, due July 15, 1937; series C, due April 1, 1937, and April 1, 
1938; and series D, due Aug. 1, 1936, Aug. 1, 1937, Aug. 1, 1938, Aug. 1, 
1939, and Aug. 1, 1940; and holders Cane Milwaukee St. Paul & Pacific 

R. equipment trust certificates, series E, F, G and H, due July 1, 1937, 
July 1, 1938, July 1, 1939 and July 1, 1940; series J, due June 1, 1937, 
June 1, 1938, June 1, 1939 and June 1, 1940; series K, due Nov, 1, 1936, 
Nov. 1, 1937, Nov. 1, 1938, Nov. 1, 1939 and Nov. 1, 1940; and series L, 
due March 1, 1937, March 1, 1938, March 1, 1939 and March 1, 1940, are 
being notified that on June 18, 1940, an order was entered by the U. 8. 
District Court for the Northern District of Illinois, Eastern Division, 
providing that on Aug. 10, 1940 the payment of dividends or interest upon 
any equipment trust certificates of the following series and maturity dates 
will be discontinued, and that the holder or holders may surrender and 
deliver said equipment trust certificates on or after Aug. 10, 1940, to Con- 
tinental illinois National Bank & Trust Co. of Chicago, 231 South LaSalle 
St., Chicago, Ill., trustee, or to the New York Trust Co., 100 Broadway, 
New York, N. Y., agency of said trustee, and receive an amount equal to 
the total 7 principal amount thereof, plus accrued dividends to 


Aug. 10, 194 


1937 
$93 632 
$0.27 





Series Due Series Due | Series Due 
A July 15, 1937 F July 1.1937; J June 1, 1937 
Cc Apr. , 1937 F July 1, 1938 J June 1, 1938 
Co Apr. . 1938; F July 1,1939| J June 1, 1939 
D Aug. 1,1936| F July 1,1940| J June 1, 1940 
D Aug. 1, 1937 G July 1, 1937 K Nov. 1, 1936 
D Aug. 1,1938| G July 1, 1938 K Nov. 1, 1937 
D Aug. 1, 1939 G July 1,1939| K Nov. 1, 1938 
D Aug. 1,1940| G July 1, 1940 K Nov. 1, 1939 
E July 1, 1937 H July 1, 1937 L Mar. 1, 1937 
E July 1, 1938 H July 1, 1938 L Mar. 1, 1938 
E July 1, 1939 H July 1, 1939 L Mar. 1, 1939 
E July . 1940 H July 1, 1940 L Mar. 1, 1940 





Holders are further notified that on Nov. 1, 1940, the paymeaat of divi- 
dends or interest upon equipment trust certificates series K, due Nov. 1, 
1940, will be discontinued and that the hoider or holders may surrender 
and deliver said equipment trust certificates on or after Nov. 1, 1940, to 
Continental Illinois National Bank & Trust Co. of Chicago, 231 South 
LaSalle St., Chicago, Ill., or to the New York Trust Co., 100 Broadway, 
New York, N. Y., agency of said trustee, and receive an amount equal to 
br _—— unpaid principal amount thereof, plus accrued dividends to Nov. 1, 


To Reduce Rates on Equipment Certificates — 

The company has asked the Interstate Commerce Commission for 
authority to reduce the dividend rate on $943,000 equipment certificates, 
series , and on $60,000 equipment ceetificates, series N, from 4% to 
214 fo and to waive its rignt to redeem the certificates prior to maturity. 

he certificates now held by Reconstruction Finance Corporation are 
parts of issues put out in 1934 and 1935 and sold to tne Public Works 
Administration. 

The RFC has agreed to cut the dividend rate and as a further con- 
sideration for elimination of the redemption features of the certificates 

1 arrange for surrender of $258,000 principal amount of the road’s 
Ist & ref. 6% bonds held by trustee of the qpeigmens issues as collatera: 

v 


security. These bonds are to be canceled.—V. 151, p. 544. 

Chicago & North Western Ry.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway ----- $7,695,097 $7,323,815 $6,774,835 $7,760,631 
Net from railway - ~~... 1,738,670 1,022,263 956,376 aef48,911 
Ng ry. per. jucome. wn 964,315 297,197 102,853 727,292 

». a= 
Gross from railway ----- 41,215,427 38,335,760 36,361,249 42,432,390 


Net from railway ------ 
Net ry. oper. income... 
—V. 150, p. 4121. 
Chicago Rock Island & Pacific Ry.—Earnings— 
(Includes Chicago Rock Island & Gulf Ry 


835,863 3,221,452 ,534,777 2,520,889 
892 ,023 def1 635,030 def3 ,463 680 def1 ,007 ,828 


June— 940 1939 
Se bn bc ndcdehddnddascckinewdes $6,495,814 $6,995,109 
tt diet ccéeen aededdestdbsaceeonn ‘ ,067 1, ,094 
Net railway operating income ---_--__.......--__ 360,697 483,261 

From Jan. 1— 
ib de ncctanaccuscaccedsdcoude 37,343,258 36,873,553 
Ph pcnetcénsnaddbosndadcisawece 6,832,419 é 959 


Net railway operating income.._.___.--_..___.. 1,545,117 862,854 


—V. 150, p. 4121. 
Chicago St. Paul Minneapolis & Omaha Ry.—Earnings 








June— 1940 1939 1938 1937 
Gross from railway... .-. $1,390,559 $1,446,521 $1,382,988 $1,481,595 
Net from railway. ----.- 105,235 988 m 19,233 
my t ier. Eaneeee.. -- def108,063 def190,022 def103,955 106,738 
Gross from railway ----- 8,022,935 7,777,696 7,537. 165, 
Net from railway... ... 818,183 524,513 aa FS " 193943 
Net ry. oper. income... def519,352 def735,238 def455,003 def524,779 
—V. 150, p. 4121. 

Chrysler Corp.—Consolidated Balance Sheet— 
June 30,'40 Dec. 31,'39 
one ant and on deposit 122,828,22' , 

Marketable securities at cost.___.__.........._~ 6.087 848 7B eS 304 

fts against car shipments____._.__._________ ,084,140 :065, 
Notes and accounts receivable__..._.__________ 149.315 8.361.962 
ts ihtanlehietnonsonmncbenacaninnas 599.093 54:896.619 
Investments and other assets....______________. 6.529.938 7.166.983 
re ae. machinery, equipment and dies 64,035,824 67,673,980 
Prepaid insurance, taxes, &c_---.---- ~~ _--=-=~ 1,070,790 2,192,477 
se Sh ten bcnectbeedcccccccdcencccca 948.285.1756 222,494,989 
P Liabilities ==. : ee une 30,'40 Dec. 31,'39 

ccounts payable and accru _ aa 

insurance and taxes_ es 7" SE oapsrope 34,005.10 ry $3 $39 

Federal, State and foreign taxes on income_____. 10,712,882 500, 
DT Th ++ ste nen hie nnasanseconeasenebonn 20,962,181 16,100,573 
eo Lo hg | Sea aes Fee 21,755,660 21,755,660 
CP CEEEabes sasencedeccesnccccusiouuece 25,958,106 25,958,106 
ink ob bccncccdésndcnoccctadadecsca 127,577,126 107,960,682 
WN 4 ABU baw dkddncestudbasences Kchecuce 243,285,175 222,494,989 
x After reserve of $4,505,266. y After reserve of $59,432. z After re- 


serve for depreciation, &c. of $47,699,201 i 
‘ The income statement for six months aa. 35 Ges pa FRY is 
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Chilton Co.—Special Dividend— 
Directors have declared a special dividend of 10 cents share ou the 
common stock payable Aug. 7 to holders of record July 29. Regular 
quarverly Oe of 10 cents was paid on July 15, last.—V. 149, p. 102. 
—147, p. b 


Citizens Utilities Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Aug. 10 to holders of record Aug. 1. Initial dividend of 
10 cents was paid on Aug. 10, 1939.—V. 150, p. 4122. 


Clear Creek Corp.—Registers with SEC— 


See list given on first page of this department. 


Cleveland Electric Illuminating Co.—Bonds Called— 

All of the outstanding ($40,000,000) 1st (formerly gen.) mtge. bonds, 
3% % series due July 1, 1965, have been called for redemption on Aug. 21 
at 105 and accru interest. Payment will be made at the Guaranty 
Trust Co. of New York. 

Holders of bonds may, at their election, surrender said bonds at any 
time prior to Aug. 21, 1940, and thereupon will be entitled to receive the 
full amount (including interest accrued to Aug. 21, 1940) payable as 
aforesaid with respect thereto.—V. 151, p. 408. 


Cleveland Graphite Bronze Co.—Larnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net inc. after deprecia- 


OE Eee $368,181 $276,965 $804,921 $651,957 
Earns. per share on com- 

ee SY Re re ees $1.14 $0.86 $2.50 $2.03 
—V. 150, p. 3816. 

Climax Molybdenum Co.—E£arnings— 

3 Months Ended June 30— 1940 1939 1938 


Net profit after depletion, deprecia- 

tion and Federal income taxes_.-. $1,747,510 $1,311,690 
TE |, eee $0.69 $0.52 
—V. 150, p. 2719. 


Clinchfield RR.—Larnings— 


$1,079,385 
$0.42 


June— 1940 1939 1938 1937 
Gross from railway-_---- $608,255 $542,193 $389,233 $533,548 
Net from railway - ----- 272,883 247 ,969 142,471 221,805 
Bes ry. oper. nave. A 204,598 211,944 110,782 199,505 

rom Jan. 1— 
Gross from railway _---- 4,423,548 3,300,198 2,784,224 3,590,351 
Net from railway ----- 2,418,654 1,596,979 1,108,271 1,741,045 
Net ry. oper. income... 1,967,136 1.385,066 882,803 1,642,635 


—V. 150, p. 4122. 
Cluett Peabody & Co., Inc.—Consolidated Bal. Sheet— 











June 30°40 Dec. 31°39 June 30°40 Dec. 31°39 
Assets— $ $ TAabiltttes— x $ 
c Real estate. .-.-. 2,692,699 2,800,748| b Commonstock.. 4,405,986 4,405,986 
Goodwill, patents, Preferred stock... 3,397,000 3,397,000 
rights, tr. names, Accounts payable 
 ]__ oes 1 1 & accr. abilities 732,420 390,141 
ss SSEGoser 2,379,714 2,427,952} Accrued taxes._... 860.434 985,352 
a Accts. receivable 2,474,483 4,265,066; Due under contr... 103,297 129,121 
Sundry rec's_..-.-. ee? Res. for conting.. 100,000 100,000 
Miscell. investm’ts 73,543 141,562 | Pref. divs. payable 59,448 59,448 
Merchandise...-.. 9,098,223 6,613,347|d Capital surplus. 1,647,628 1,647,628 
Deferred charges... 212,264 190,313 | Earned surplus... 5,740,812 5,324,315 
ee  entsaese 17,047,025 16,438,991 0 eee 17,047,025 16,438,991 


a After deducting reserve for cash discount and doubtful accounts 
amounting to $100,629 in 1940 and $134,720 in 1939. b Represented by 
677,844 shares of no par. c After depreciation of $5,185,910 in 1940 and 
$5,198,236 in 1939. d Arising from sale of common stock at price in excess 
of stated value. 

The income statement for the six months ended June 30 was published 
in V. 151, p. 544. 


Colorado & Southern Ry.—ELarnings— 


June— 1940 1939 1938 1937 
Gross from railway -- - - - $488,698 $530,864 $497.572 $643,058 
Net from railway... --. def62 ,957 123,769 101,836 114,014 
Net ry. oper. income... def161,971 34,671 24,717 145,198 

From Jan. 1— 

Gross from railway_-.-.. 3,030,864 2,920,288 2,874,003 3,702,088 
Net from railway_.--.-- 428,698 555,874 385.760 780,419 
Net ry. oper.income... def60,653 15,594 def170,343 358,414 


—V. 150, p. 4123. 


Columbia Pictures Corp. (& Subs.)—EZarnings— 
39 Wks.End, 40 Wks.End. 9 Months End.—— 
Perigd— Mar. 30°40 April1'39 Mar. 26 '38 Mar. 27 '37 
Gees Theos. .....<.-- $16,895,531 $14,654,703 $15,356,845 $14,415,207 

















Amortiz. of production 
FY Sere 11,303,157 9,712,833 9,936,267 8,248,178 
Expenses, deprec., &c.. 4,930,024 5,003,466 4,994,569 4,753,219 
Operating profit -—--- $662,351 x$61,596 $426,009 $1,413,810 
Other income (net) _..-- 93,015 53,281 50,509 9,195 
Total income___...-.- $755,366 x$8,315 $476,518 $1,423,005 
 , eevee 39,844 ———- 806 ieee 0C Le 
Federal income taxes, &c 52,675 24,031 38,250 233 ,650 
Special provisions_ --_ -- ae 8 8060~«eameo  sttcts i .snenee 
Met prottt.. ci nctsccces $341,349 x$80,159 $438,268 $1,189,355 
Div. on $2.75 pref. stock 206,259 154,696 154,696 154,695 
Common dividends, cash -...-. 120,149 262,101 227,414 
ETS $135,090 def$355,004 $21,471 $807,246 
Shares com. stk. (no par) 366 268 366,268 349,468 316,358 
Earnings per share_____ $0.51 Nil $0.81 $3.27 


x Loss. y Includes $300,000 provision for amortization of inventory 
and $21,499 provision for foreign investments. 


Comparative Consolidated Balance Sheet 











Mar.30°40 Sept.30'39 Mar .30°40 Sept.30'°39 
Assets — $ $ LAabiltttes— $ $ 
2,435,600 1,252,408] Notes payable.... -...... 500,000 
Accts.receivable..| 680,000 625,426 | Accts. pay. & accr. 
Notes receivable _-. ¥ expenses ....... 1,183,931 1,221,143 
Advance to outside Adv. payable from 
producers -...... 795,300 479,136} domestic custom 214,489 180,422 
Inventories. ..... 8,566,224 10,784,318 | Divs. on pref. stk. 
Prepaid expenses. 193,346 203,301 payable.....-.. SG 0s wkewne 
i dimimiiniis  — dbakalind 8, wing to other 
Invest. in wholiy- producers...... 53,527 82,662 
owned for’n subs 8,608 68,630 | Res. for Fed. tax_- 72,171 45,514 
U.S. funds retained Deposits rec. from 
by bank as coll., for’n customers. 28.161 41,595 
SS ae OO Deposits payable. 50,050 50,050 
Sundry receivables 111,401 &5,967 | Funds withheld... 50,3 23,604 
Cash in trust with- Cash remitted, &ce. 321,757 145,591 
held from out- Res. for conting.. 288,022 259.347 
side producers. . 50,353 23,604/414% debentures. 1,000,000 1,750,000 
Cash surr value of $2.75 conv. pf. stk. 3.487.500 3,487,500 
life insurance... 116,200 105,200|b Common stock. 4,847,080 4,847,080 
Miscell. investm’ts 1,260 1,260} Capital surplus... 67.515 67,515 
a Land, bidgs.,&c. 2,077,601 2,145,262| Earned surplus... 3,883,729 3,592,322 
— 15,599,851 15,794.3451 Total..-...-.-- 15,599,851 15,794,345 


a After reserve of $2,032,998 in 1940 and $1,934,763 in 1939. _b Repre- 
sented by 366,268 no par shares. c Cash remitted to New York by foreign 
subsidiary companies su uent to Feb. 24, 1940. dU.S. 


funds retained 
by bank as collateral for sterling loan of English subsidiary.—V. 150, p. 3969 
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Columbia Gas & Electric Corp.—Hearing Off— 

The Securities and Exchange Commission has postponed until Sept. 10 
the date on which corporation may reargue the question of the adequacy 
of its corporation simplification plan under the ‘‘death sentence” of the 
ha py + 5 gy neal * ag Company requested the postponement from July 31. 
—Vv. » &. " 


Commercial Investment Trust Corp.—Semi-Ann. Report 


The aggregate of volume was substantially higher than last year. Net 
—- were somewhat more than in the corresponding period of 1939 
notwithstanding the application of higher Federal] taxes at recently increased 
rates. Average receivables were approximately $96,000,000 more than in 
the same Der a year ago. Deferred income available for future earnings 
a wee ‘ao stood at $26,646,494 compared with $22,235,824 at 

ec. 31, _ 

The volume of receivables acquired by the operating subsidiaries, in 
comparison with 1939, follows: 





= a ead =r suas 

Retail motor vehicle instalment lien 
ce Ee 173,625,282 127,263,453 46,361,829 

Industrial instalment obligations, se- 
cured by liens or guarantees______ 51,254,541 51,169,880 84,661 
Total instalment obligations______224,879,823 178,433,333 46,446,490 

Wholesale lien notes and acceptances: 
Ct Cavs sncdadianwdbanne 265,.987.970 177,284,437 88,703,533 
en ara a 6,549,783 5,098,024 1,451,759 
Receivables of factoring subsidiaries_128 448,595 116,969,533 11,479,062 





625,866,171 477,785,327 148,080,844 


Totals 
The trend of the portfolio of outstanding receivables is shown below: , 
June 30,°40 Dec. ." '39 June i. 39 


Retail motor vehicle instalment lien 








SS EP ee eae ee 228,246,573 181,763,627 162,998,535 
Industrial instalment obligations, se- 
cured by liens or guarantees______ 107 688,970 101,666,976 93,200,721 
Total instalment obligations___-___ 335,935,543 283,430,603 256,199,256 
Wholesale lien notes and acceptances: 
a ins odes di niien'tirts tiie le te 61,764,225 39,467,006 41,340,941 
__ aE Qe ereengge 2,139,142 978,135 1,801,709 
Receivables of factoring subsidiaries. 39,125,840 38,232,683 31,982,963 
tht aviahimidhastinhetiae 438,964,750 362,108,427 331,324,869 


At June 30, with 704,205 retail motor vehicle accounts on the books, 
subsidiaries had on hand 857 unliquidated repossessed motor vehicles, or 
approximately 12-100 of 1%. In addition there were 3,425 repossessed 
motor vehicles in the possession of responsible dealers, subject to their 
repurchase SS. amounting to 49-100 of 1%. 

Availing itself of the opportunity for securing funds at low rates, corpora- 
tion on Feb. 9 borrowed an aggregate of $30,000,000 from two life insurance 
companies. Of this ag; ate, $10,000,000 was for a period of three years 
at 144% per annum and $20,000,000 for seven years at 2% per annum, with 
the privilege of prior prepayment in whole or in part from time to time at a 
slight premium. 

ncluding these funds the corporation and its subsidiaries now have 
similar term borrowings with original maturities ranging up to seven years 
in an ate of $84,375,000 at interest rates from 1% to 2% per annum. 

On March 28, 1940, the residual $8 ,000,000 of 3% debentures outstandin 
was retired. This completed the retirement of the entire $33,000,000 o 
3% debentures due Nov. 1, 1946, and the $35,000,000 of 34% % debentures 
due July 1, 1951, through successive redemptions beginning April 15, 1939. 


Consolidated Income Accounts 6 Months Ended June 30 
1940 1939 1938 1937 
3 $ 3 $ 

Volume of bills and ac- 

counts purchased - - _ _625,866,171 477,785,327 358,994,064 776,960,975 
y Net income after taxes 

and after all deduct'ns 

for losses, credit res've 





and contingencies__.. 6,908,524 6,606,065 6,853,457 10,536,198 
Divs. paid on pref. stock 202,812 202.812 202,812 203 375 
Divs. paid on com. stock 7,078,043 7,058,526 6,628,900 6,624,033 

Ns in en om def372,331 def655,273 21,745 3,708,790 


y Does not include undistributed corning: of National Surety Corp., 
which amounts to $722,319 in 1940, $854,612 in 1939, $1,012,709 in 1938 
and $1,037,067 in 1937. 


Consolidated Balance Sheet June 30 





2940 1939 1940 1939 

Assets— $ $ Tiabdtlities— $ $ 

Se 53,857,257 37,637,539 | Serial pref. stk._ 

Notes and accts. $4.25ser.'35. 9,544,100 9,544,100 
receivable. __.438,964,750 331,324,870| Cap. from conv. 

Repossessed cars of preferred... 1,262,479 1,262,479 
& other prod’s xCommon stock 53,086,845 52,948,875 
at depreciated Com. stk. scrip_ 1,102 1,297 
realizable val. 187,414 79,851] Credit bal. due 

Marketable secs. 250 637 1,619,792 mfrs. & selling 

Misc. accts.rec. 1,245,723 1,094,512 agts. by factor 

Capital stock of GRR Gikecas 11,534,839 10,744,445 
Natl. Surety Res. for losses & 

Corp., at cost 11,531,000 11,531,000 contingencies. 4,945,902 4,183,172 
Miscel. invest... 2,027,368 965,66413% GevS.....2. -<---- 33,000,000 
Inv.inaffil.cos. §-.----. 400,000| 144% notes.... 11,875,000 —______ 
Deferred charges 969,890 757,903 | 2% notes...... 20,000,000. 
Furn. & fixtures 6 6|1%% notes__.. 52,500,000 27,500,000 

Notes payable __241,456,831 149,562,006 
Divs. payable... 3,640,535 3,631,235 
Accts. pay., incl. 
Fed. & State 
_ eae 11,607,373 11,616,040 
Dealers’ reserve 8,568,270 7,688 402 
Interest accrued 187,738 165,000 
Deferred income 26,646,494 18,714,062 
Min. in. of oth’s 
in cap. stk. & 
surp. of subs. 11,024 20,990 
Earned surplus. 23,223,674 25,444,055 
Paid-up surplus. 28,941,840 28,784,970 
ee 509,034,046 384,811,128 0 re 509,034,046 384,811,128 





x Represented by 3,539,123 (3,529,925 in 1939) no par shares after de- 
ducting 46,883 (53 368 in 1939) shares held in treasury at a value of $703 ,245 
($800,520 in 1939).—V. 150, p. 3816. 


Commonwealth & Southern Corp.— Weekly Output— 


The weekly kilowatt hour output of electrical energy of subsidiaries of the 
Commonwealth & Southern Corp., adjusted to show general business con- 
ditions of territory served, for the week ended July 25, 1940 amounted to 
155,544,427 as compared with 138,011,225 for the corresponding week in 
1939, an increase of 17 533,202 or 12.70%. The 1939 figure does not include 
the output of the Tennessee Electric Power Co., the electric properties of 
which were sold on Aug. 15, 1939 to the Tennessee Valley Authority and 
other governmental agencies.—V. 151, p. 545. 


Community Power & Light Co.—Dividends— 

At a meeting of the directors held July 30 the board declared dividends 
on company’s common stock of 25 cents per share payable Aug. 26, 1940 
to stockholders of record at the close of business Aug. 15, 1940 and 25 cents 

share payaple Dec. 2, 1940, to stockholders of record at the close of 
| a Nov. 15, 1940. 


These are the first dividends to be deciared after giving effect to the 
consummation of the Plan of Corporate Simplification and the dividend 

yable on Aug. 26 together with the payment of 25 cents per share on 

ec. 2, 1940, will make a total of 50 cents per share for the year 1940.— 
V. 151, p. 100. 
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Commonwealth Edison Co. (& Subs.)-— Learnings - 













Period End. June 30— 1940—6 Mos.—1939 1940-—12 Mes -- 
Operating revenues ___ ~~ $77,340,119 $72,683 .483 $150.530.451 $1421) 
Power purchased ______-_ 97 .23 97 .4™4 193.733 . i 
Gas purchased____.___- 3,008 863 2.695.693 5.753.553 5. is 
Other operation _ _- ~~ ~~ 25,203,886 23.701.554 49.042.455 47.3 
Maintenance _.__..___- 3.828.017 4,225,141 7 Be2.265 
State, local and miscell. 

Federal taxes____.._ 10,654,208 10,264,245 20.801.301 
Federal income tax ____- 4,426,735 2.800.118 7.497.370; 

Prov. for depreciation... 8,670,374 8.472.062 17,141.15 

Net oper. income_-__$21,450,802 $20,418,186 $41.528.550 & 
Other income_________- 280,669 570.836 610.914 

Gross income__--_-_-__..$21,.731,471 $20,989,022 $41.999.464 ®4 
Int. on funded debt____ 5,650,942 7.641.158 12.16.3774 WU 
Amortization of debt dis- 

count and expense ____ 716,668 779.503 1.463 £64 
Other interest charges _- 33,672 154.964 1s2.459) 

Int. charged to construc. Cr434,418 Cr9s.095 Cr711.793 
Dividends on_ preferred 

stocks of subsidiaries.  ._.... 202.912 6.10 

Minority interests__ ___ 9.925 136.618 Cril2.o¢ 





Consolidated net inc_-$15,754,682 $12,171,967 $25.997 005 $2. 
Shs. of cap. stock out- 

standing ($25 par)... 12,324,528 9.360.296 12.324 .52* 
Earns. per share______- $1.28 $1.30 $2.35 


Weekly Output — 

The electricity output of the Commonwealth Edison Co. gree 
company sales deducted) for the week ended July 27, 1940. wae If | 
kwh., compared with 139,175,000 kwh. in the correspeedi=ne pe 
year, an increase of 15.6%. The following are the output and pe) 
comparisons for the last four weeks and the corresponding periods 
—K ilowatt-hour = 








Week Ended— 1940 ( 
Gt Dicks simeseengesduacdal 160 .927 ,000 139.175.0090 
| go Seen ate 151,616,000 134.535.0000 
Gt lee ksuin ines setae 150,307 ,000 136.677 010 
he ee te eine 129,388 ,000 130.192 009 
—V.151, p. 545. 

Community Public Service Co.-—Earninge— 
Period End. June30— 1940—3 Mos 1939 1940-12 
Total operating revenues $787,187 $791.433 S3.268.759 & 
SSPE HCR 397.014 390.251 1.594.539 
Maintenance.......... 74,531 65.885 243 Om 
Fes dis toned clbinkate 56.163 55.623 235.924 

Net inc. from opers... $259,480 $279.674 $1.175.206 
Net from mdse. & other 

miscell. operations -_. - 38,219 28.391 SS 
Dividends from sub- -- 

Eo nee aan $297 .699 $308.065 $1.242.179 *& 
Interest on bonds - - - - - - 66 .000 66.000 24 oo 
Sundry interest paid pub- 

lic & inter-co. int. (net) 3.016 2.313 11.670 
Amortiz. of bond dis- 

count and expense _ - 2.273 2.250 vile 
Prov. for renewals and . 

replacements - . . .- ---~ 50.348 60.283 234.931 
Fed. & State income tax. 3.557 a 19 261 

Net income. .....-.-.. $172,505 $176,682 3 A 
Earned surplus beginning 

UF Sp sevscdsaues . 1,246,056 074.689 1.on a 

(rn $1.418.561 S$1.151.371 $1,746. : 
Damage loss relating to 

prior periods - - - - - -- so 
Premium on bonds re- 

acquired . ....- . 

Approp. for div. payable 

in common stock _ - . 820.169 a20.169 
Cash payment in lieu of 

issuance of fractional 

shs. in connection with 

stock dividend _ me: 44, S98 “uae 
Divs. on com. stock paid - 

senda keen . 115.352 88 722 34 786 

Earned surplus end of 

SI xs atetinin diitiel nén $438.142 $1,062,635 Sa38h.142 $1 

a Includes interest to May 13, 1939. on Ist mtge. 5°). series 


due 1960, called for redemption and interest since Mareh 15 
presently outstanding bonds. 

Note—Revenues of subsidiary which are not included im thie eta: | 
for year ended June 30, 1940. Gross: $111,314. met $3,580 

Balance Sheet June 30, 1940 

Assets—Plant and property, $12,869,779; investments @ |: 
companies, $72,772: miscellaneous investments, $2.794; funds 
with trustee, $103,000; bank deposits and cash on hand. S#87. |° 
receivable, $2.000; accounts receivable (net), $447,797: inewranee 
deposits, $4,267; inventory of material and supplies. 8253.7¢ 
taxes, insurance, &c., $38,588; unamortized discount an« 
$215,910; total, $14,728,145. 

Liabilities—Funded debt, %6.600.000: accounts pogotte : 
liability for preferred stock called for redemption. $4304: Peers! | 
income taxes payable, $11,550; consumers’ deposits. $278.57). @) 
ice coupons, $1,508; accrued interest on funded debt. S85 0%! 
interest on consumers’ deposits, $28,479; accrued insurance. ws | 
$102,188; reserves, $1,337,717; common steck ($25 per). § 
earned surplus, $438,141; total, $14.728.145.—V. 151. p. 242 


Compressed Industrial Gases, Inc. -Eerning 
Period End. June 30— 1940—3 Mos.—1939 1940-4 Af 
x Net income. ...-...... $104,557 $69 447 $213_741 
y Earnings per share_. - $0.40 $0.25 sos! 


x After all charges. y On capital stock V. 151. p. 408 
Connecticut Ry. & Lighting Co. — ELernines 


Period End. June30— 1940-3 ‘Mos 1939 86194012 Me 
Operating revenues -- -.. $680 .416 $649 597 S27IG STE 
Operating expenses - - . . . 592 S97 580.720 > 38 OFS 

Operating income - - - - $87 519 S68 SAT 230 oO 
Non-operating income. - 101.488 101.570 G5 04 

Total income. -....-.-.- $189,007 $170.437 734 13° 
General expenses __ __ . -. 5.873 1.0068 14 868 
Prov. for Federal capital a 

GEER Ch ccceccaseses 2.877 1.870 san 

Gross income. - . - ~~ ~~ $180,257 $164.471 $710.7 
Int. on Ist & ref. mtge. ~ - 

41% % bonds....-.--. - 84.431 S772 3417 
Int. on Ist mtge. 5% bds 
Int. on equip. purchase 

SOURIS. 2022 cagnna 1.961 La 
a Int. on advances from 

United Gas Imp. Co_. 5.400 5 ald 7) 
Other deductions... .... 32 i 2397 

Net income. ......-. $90 394 $49 3235 $343.45) 
Reservations of net inc_-. 81.281 77 .o85 321 .i2 

BalaRes. «ccc cecesss $9.1123 defts 650 S22. 55% «: 


. 


a Represents interest accrued. but not paid. om advance 
Gas Improvement Co. under agreement and supplemental meer i 
June 23, 1904. 

Note—Previous years’ figures restated for comparative purge * 


p. 3657. 
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Chicago Mail Order Co.—Larnings— 
o- 6 a8. vu 3 


39 
$102,024 Joss. ots loss 151, 1423 








6 Months Ended— 
t Ts Se nteasecene 
z Earnings per share- - -- 

y pater depreciation, Federal taxes, &c. 
stock 
Sales for the six months ended June 30, 1940, were $12,665,140, com- 
pared to $12,482,186 last year, a gain of 1.47% 

E. M. Schnadig, Chairman, ascribed the increase in rofit, with moderate 
sales increase, to the change in, the company’s catalog and merchandise 

olicy. “During the past year,”’ he said, ‘‘we have increased our catalog 
fro m a one pound to a two pound book, pees possible the addition of 
merchandise selling in higher priced brackets than heretofore. This re- 
sults in greater net profit per sale. We have almost doubled our credit 
sales,"’ he continued, ‘‘thus creating a new source for sales expansion.’ 

Concluding, Mr. Schnadig said the immediate future looked promising 
because of improved industrial activity. —V. 150, p. 988. 


Chicago Milwaukee St. Paul & Pacific RR.—To Redeem 
Certificates— 

Holders of Chicago Milwaukee & St. 
cates, series A, due July 15, se series C, due April 1, 1937, and yy - 
1938; and series D, due Aug. 1936, Aug. 1, 1937, Aug. , 1938, Aug. 1, 
1939, and Aug. 1, 1940; and * h. of Chica o Milwaukee St. Paul & Pacific 
RR. ‘equipment trust certificates, series E, G and H, due July 1, 1937, 
July 1, 1938, July 1, 1939 and July 8 1940; series J, ‘due June 1, 1937, 
June 1, 1938, June 1, 1939 and June 1, 1940; series K, due Nov. 1, 1936, 
Nov. 1, 1937, Nov. 1, 1938, Nov. 1, 1939 and Nov. 1, 1940; and series L, 
due March 1, 1937, March 1, 1938, March 1, 1939 and March 1, 1940, are 
being notified that on June 18, 1940, an order was entered by the U. 8. 
District Court for the Northern District of Illinois, Eastern Division, 
pores that on Aug. 10, 1940 the yard of dividends or interest upon 

equipment trust certificates of the following series and maturity dates 
1 be discontinued, and that the holder or holders may surrender and 
uipment trust certificates on or after Aug. 10, 1940, to Con- 

National Bank & Trust Co. of Chicago, 231 South LaSalle 
8t., Chicago, Ill., trustee, or to the New York Trust Co., 100 Broadway, 
New York, N. , agency of said trustee, and receive an amount equal to 
ye hata unpaid " principal amount thereof, plus accrued dividends to 

ug. 10, 19 


1937 

$93 632 
$0.27 

zOn 346, ae shares capital 


Paul Ry. equipment trust certifi- 


ps A. said 
tinental Iino 


Series Due Series Due Series Due 
A July 1b, 1937 F July 1, 1937 J June 1, 1937 
Cc Apr. 1, 1937 F July 1, 1938 J June 1, 1938 
Cc Apr. 1, 1938 F July 1,1939) J June 1, 1939 
D Aug. 1, 1936 F July 1,1940| J June 1, 1940 
D Aug. 1, 1937 G July 1,1937| K Nov. 1, 1936 
D Aug. 1,1938| G July 1,1938| K Nov. 1, 1937 
D Aug. 1,1939| G July 1,1939' K Nov. 1, 1938 
D Aug. 1,1940| G July 1,1940| K Nov. 1, 1939 
E July 1, 1937 H July 1,1937| L Mar. 1, 1937 
E July 1, 1938 H July 1,1938| L Mar. 1, 1938 
E July 1, 1939 H July 1,1939' L Mar. 1, 1939 
E July 1, 1940 H July 1, 1940 L Mar. 1, 1940 





Holders are further notified that on Nov. 1, 1940, the payment of divi- 
dends or interest upon equipment trust certificates series due Nov. 1, 
1940, will be discontinued and that the holder or holders may surrender 
and deliver said equipment trust certificates on or after Nov. 1, 1940, to 
Continental Illinois National Bank & Trust Co. of Chicago, 231 South 
LaSalle St., Chicago, Ill., or to the New York Trust Co. 00 Broadway, 
New York, N. Y., agency of said trustee, and receive an amount equal to 
oe — unpaid principal amount thereof, ‘plus accrued dividends to Nov. 1, 


To Reduce Rates on Equipment Certificates — 
The somes | has asked the Interstate Commerce Commission for 
omer uce the dividend rate on $943,000 equipment certificates, 
A ‘cae on $60,000 equipment ceetificates, series N, from 4% to 
2% % and to waive its rignt to redeem the certificates prior to maturity. 
he certificates now held by Reconstruction Finance Corporation are 
parts of issues put out in 1934 and 1935 and sold to tne Public Works 
a i 
The RFC has eed to cut the dividend rate and as a further con- 
sideration for elimination of the redemption features of the certificates 
will arrange for surrender of $258,000 principal amount of the road's 
lst & ref. 6% bonds held by trustee of the ge by ya as collatera: 


security. These bonds are to be canceled.—V. 15 
Chicago & North Western Ry.—Zarnings— 

June— 1940 1939 1938 1937 
Gross from railway. --- $7,695,097 $7.323,815 $6,774,835 $7,760,631 
Net from railway_..-... 1,738,670 1,022,263 56,376  aef48,911 
Net ry. oper. income. -- 964,315 297,197 102,853 727,292 

From Jan. 1— 

Gross from railway _---- 41,215,427 ss. 835.790 36,361 249 43 433 .390 
Net from railway_----- 5,835,863 221,452 1,534,777 2,520,889 


Net ry. oper. income... 892, 023 defi '635.030 def3.463, 680 def] 007, 828 


—V. 150, p. 4121. 


Chicago Rock Island & Pacific Ry.—Earnings— 
(Includes Chicago Rock Island & Gulf Ry 








June— 940 1939 
IED ok bbewsecescsaccsccsscvinse $6,495,814 $6,995,109 
tt it ncis cb ebehennbovesatenaben »225,067 Bs ,094 
Net railway operating income --............---.- 60,697 483 261 

From Jan. 1— 

Tm 37,343,258 36,873,553 
_ i 7 ee ene 6.832.419 5,960,959 
Net railway operating PRs nncctedateckenans 1,545,117 862,854 

—V. 150, p. 4121. 

Chicago St. Paul Minneapolis & Omaha Ry.—Earnings 
June— 1940 1939 1938 1937 
Gross from railway... -.-. $1,390,559 $1,446,521 $1,382,988 $1,481,595 
Net from railway -_---.- 105,235 20,988 108,353 19,233 
Net ry. ; puseme.. ~_ def108.063 def190,022 defl103,955 106,738 

Gross from railway_-.-.. 8,022,935 7,777,696 537, 
Net from railway. -..-- 818,183 "524.513 . oa3 71s * 49s: $3 
Net ry. oper. income... def519.352 def735,238 def455,003 def524,779 
—V. 150, p. 4121. 

Chrysler Corp.—Consolidated Balance Sheet— 

June 30,'40 Dec. 31,'39 
yee and on deposit 122 aes 229 72 : 
Marketable securities at cost__......-.--.---... 6.987.845 75 30D 34 
Drafts against car shipments______.____.______. 3,084,140 7:065,489 
Notes and accounts receivable.._-.-.._-__--._.. 149-315 _81361.962 
Dt heath Athens tbeioneuasnnehandeadce .599,093 54,896,619 
Investments and other assets... _..........__.__. 6,529,938 7,166,983 
re ee buildings, machinery, equipment and dies 64, 035, 824 67,673,980 
Prepaid Sedeaaseen” Goanen Giksietnertbesatiecas ae 2.190,477 

eS ah tnbandenensesestcsnsccasccdocece 513.285. 175 222,494,989 
pLiaitities— an av eee ay. une 30,'40 Dec. 31,'39 
ccounts payable and accru RE . “ 

Accrued insurance and taxes__ — i . Be ee oes + oe 19? - 62) 038 
Federal, State and foreign taxes on income______ 10,712,882 8,500,000 
Dt phehtntehsdnas cnedhmanatatanbanasoce 20,962,181 16,100,573 
Capital s SD MT SPncnecdcdsncatcanentabonces 21,755,660 21 1,755,660 
CC MEcsas sutsseuahadscctccesaucsnce 25,958,106 25,958,106 

Pinch ChnGehedetcddébensccassodcen 127,577,126 107, 960; ‘682 
 6d6 men cenesesewddescncns saccéene 243,285,175 222,494,989 


x After reserve of $4,505,266. y After reserve of fter 
serve for depreciation, &c. of $47, 699, 201 in 1940 and*$4} 633, 368 in 1939. 
¥y = incom. statement for six months ended June 30 was published in 


The Commercial & Financial Chronicle 





Aug. 3, 1940 


Chilton Co.—Special Dividend— 
Directors have declared a special dividend of 10 cents share on the 
common stock payable Aug. 7 to holders of record July 29. Regular 
quarterly Greene of 10 cents was paid on July 15, last. ae: 149, p. F102. 
—147, Pp 


Citizens Utilities Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Aug. 10 to holders of record Aug. 1. Initial dividend of 
10 cents was paid on Aug. 10, 1939.—V. 150, p. 4122 


Clear Creek Corp.—Registers with SEC— 


See list given on first page of this department. 


Cleveland Electric Illuminating Co.—Bonds Called— 

All of the oumpandans (340,000,000) ist (formerly gen.) mtge. bonds, 
3%% series due Jul 1965, have been called for redemption on Aug. 21 
at 105 and accru euleon Payment will be made at the Guaranty 
Trust Co. of New York. 

Holders of bonds may, at their election, surrender said bonds at any 
time prior to Aug. 21, 1940, and thereupon will be entitled to receive the 
full amount (including interest accrued to Aug. 21, 1940) payable as 
aforesaid with respect thereto.—V. 151, p. 408. 


Cleveland Graphite Bronze Co.—ELarnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


Net inc. after deprecia- 

Ok: DBs <cceccunens $368,181 $276,965 $804,921 $651,957 
Earns. per share on com- 

mon stock. -..-...... $1.14 $0.86 $2.50 $2.03 
—V. 150, p. 3816. 

Climax Molybdenum Co.—£arnings— 

3 Months Ended June 30— 1940 1939 1938 
Net profit after depletion, deprecia- 

tion and Federal income taxes__.. $1,747,510 $1,311,690 $1,079,385 
PERE DEE SEOER s 66 2k dosenncsece $0.69 $0.52 $0.42 

—V. 150, p. 2719. 

Clinchfield RR.—L£arnings— 

June— 1940 1939 1938 1987 
Gross from railway_.-_- a 255 $542,193 $359,233 $533 548 
Net from railway ------ 272,883 47,969 142,471 2 1: 805 
Nes ry. oper. IRSEES. . - 204 ‘598 211,944 110,782 199:50 

rom Jan. 1— 
Gross from railway _.--- 4,423,548 3,300,198 2,784,224 3,590,351 
Net from railway. ~~~. 2,418,654 1,596,979 1,108,271 : 741,045 
Net ry. oper. income... 1,967,136 1.385,066 $82,803 1.642.635 


—V. 150, p. 4122. 
Cluett Peabody & Co., Inc.—Consolidated Bal. Sheet— 











June 30°40 Dec. 31°39 June 30°40 Dec. 31°39 
Assets— $ $ TAabtitttes— $ $ 
c Real estate. -..-.. 2,692,699 2,800,748| b Common stock... 4,405,986 4,405,986 
Goodwill, patents, Preferred stock... 3,397,000 3,397,000 
rights, tr. names, Accounts payable 
eee 1 1 & accr. liabilities 732,420 390,141 
Sth sscntunnnne 2,379.714 2,427,952| Accrued taxes._... 860,434 985,352 
a Accts. receivable 2, phy 483 4,265,066| Due under contr.. 103,297 129,121 
Sundry rec’s..... Baee 8 040s._ wasn Res. for conting __ 100,000 100 ,000 
Miscell. investm’ts 8. 543 141,562 | Pref. divs. payable 59.448 59,448 
Merchandise._... 9,098,223 6,613,347|d Capital surplus. 1,647,628 1,647,628 
Deferred charges.. 212,264 190,313 | Earned surplus... 5,740.812 5,324,315 
Wh cag senesced 17,047,025 16,438,991 PT iinanccos 17,047,025 16,438,991 


a After deducting reserve for cash discount and doubtful accounts 
amounting to $100,629 in 1940 and $134,720 in 1939. b Represented by 
677,844 shares of no par. c After depreciation of $5,185,910 in 1940 and 
$5,198,236 in 1939. d Arising from sale of common stock at price in excess 
of stated value. 

The income statement for the six months ended June 30 was published 
in V. 151, p. 544. 


Colorado & Southern Ry.—Larnings— 

















June— 1940 1939 1938 1937 
Gross from railway -- - -- $458,698 $530,864 $497.572 3,0 
Net from railway. .--.- def62 ,957 123,769 101,836 114,014 
Net ry. oper. income... def161,971 34,671 24,717 145,198 

From Jan. 1— 

Gross from railway..-.-. 3,030,864 2,920, 228 2, Tht ous 3,702,088 
Net from railway------ 428,695 555, 760 780,419 
Net ry. oper. income... def60,653 15 504 defiz0. 1343 358,414 
—V. 150, p. 4123. 
Columbia Pictures Corp. (& = glia es. A 
39 whe, Bnd, 40 Wks. ne. 9 Months End.—— 

Perigd— Mar. 30°40 April1’'39 Mar. 26 '38 ao 27 '37 
Gross income. ........- $16, go. 531 $14, 654,703 $15,356,845 $14,415,207 
Amortiz. of production 

faa 11,303,157 9,712,833 9,936,267 8,248,178 
Expenses, deprec., &c.. 4,930,024 5,003,466 4,994,569 4,753,219 

Operating profit. ~~ $662,351 x$61,596 $426,009 $1,413,810 
Other income (net) ----- 93,015 53,281 50,509 9,195 

Total income_-_-_...--. $755. 366 «$8,315 $476,518 $1,423,005 
EE RS 844 st “weeeen  leeeeieeiiiie 
Federal income taxes, &c 33. 675 24,031 38,250 233 ,650 
Special provisions. ---. -- aT @6=6St—tilnc el (ill UC 

ee $341,349 x$80,159 $438,268 $1, 199 355 
Div. on $2.75 pref. stock 206,259 154,696 154,696 154,695 
Common dividends, cash --.-.-.-- 120,149 262,101 227, ‘414 

a $135,090 mamas >> 5 004 $21,471 $807 ,246 
Shares com. stk, (no par) 366,268 268 349.468 316,358 
Earnings per share----- $0.51 sil $0.81 


x Loss. 7 $300,000 provision for amortization of inventory 
and $21,499 provision for foreign investments. 


Comparative Consolidated Balance Sheet 











Mar.30'40 Sept.30'39 Mar .30'40 Sept.30'39 
Assets — $ $ TAabiltttes— $ $ 
0 2,435,600 1,252,408] Notes payable.... -..... 500,000 
Accts. ——-) 680,000 625,426 | Accts. pay. & acer. 
Notes receivable-_-. i expenses _.... - 1,183,931 1,221,143 
Advance to outside Adv. payahle from 
producers...... 795,300 479,136} domestic custom 214,489 180,422 
Inventories...... 8,566,224 10,784,318 | Divs. on pref. stk. 
Prepaid expenses. 193,346 203 301 payable......- Ge $ssssce 
ittnenpede «uneed 8, wing to other 
Invest. in wholiy- producers...... 53,527 82,662 
owned for'n subs 8,608 68,630 | Res. for Fed. tax__ 72,171 45,514 
U.S. funds retained Deposits ree. from 
yd bank as coll., for’n customers. 28.161 41,595 
sade eetamp ihe thl 4563 .957 ...---| Deposits payable. 50.050 50,050 
mt receivables 111,401 85,967 | Funds withheld--.-. 50,353 23 604 
Cash in trust with- Cash remitted, &e. 321,757 145,591 
held from out- Res. for conting.. 288,022 259.347 
side producers. . 50,353 23,604/414% debentures. 1,000,000 1,750,000 
Cash surr value of $2.75 conv. pf. stk. 3,487.500 3,487,500 
life insurance __ 116,200 a = b Common stock. 4,847,080 4,847,080 
Miscell. investm’ts 1,260 60 | Capital surplus... 67.515 67,515 
a Land, bidgs.,&c. 2,077,601 2, 148" 362 Earned surplus... 3,883,729 3,592,322 
Wh. wacenats 15,599,851 15,794.345! Total....-..... 15,599,851 15,794,345 
a After reserve of $2, 033. —. in 1940 and $1, O34 763 in 1939. b Repre- 
sented by 366,268 no par sh c Cash remitted to New York by foreign 


subsidiary companies subsequent to Feb. 24, 1940. dU.S8. 
by bank as collateral for 


retai 
ng loan of English subsidiary.—V. 150, p. 3969 
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Columbia Gas & Electric Corp.—Hearing Off— 

The Securities and Exchange Commission has postponed until Sept. 10 
the date on which corporation may reargue the question of the adequacy 
of its corporation simplification plan under the ‘‘death sentence” of the 
kp ay of i Company requested the postponement from July 31. 
—Vv. ~ f 


Commercial Investment Trust Corp.—Semi-Ann. Report 


The aggregate of volume was substantially higher than last year. Net 
—- were somewhat more than in the corresponding period of 1939 
notwithstanding the application of higher Federal taxes at recently increased 
rates. Average receivables were approximately $96,000,000 more than in 
the same iod a year ago. Deferred income available for future earnings 
a — 30, 1940, stood at $26,646,494 compared with $22,235,824 at 

ec. 31, ¢ : 

The volume of receivables acquired by the operating subsidiaries, in 
comparison with 1939, follows: 





 % a _— 

Retail motor vehicle instalment lien 
I in tek oc as Be Ln 173,625,282 127,263,453 46,361,829 

Industrial instalment obligations, se- 
cured by liens or guarantees__-_-___ 51,254,541 51,169,880 84,661 
Total instalment obligations______ 224,879,823 178,433,333 46,446,490 

Wholesale lien notes and acceptances: 
DY WEDD. ais otadcasceuce 265,987,970 177,284,437 88,703,533 
__ __, _SRRPNOpeheqneeeen 6,549,783 5,098,024 1,451,759 
Receivables of factoring subsidiaries_128 ,448,595 116,969,533 11,479,062 





(0 Se ee ee Te ee ee 625,866,171 477,785,327 148,080,844 
The trend of the portfolio of outstanding receivables is shown below: 
June 30, '°40 Dec. al. "39 June _ 39 


Retail motor vehicle instalment lien 








I Sea 228,246,573 181,763,627 162,998,535 
Industrial instalment obligations, se- 
cured by liens or guarantees______ 107 688,970 101,666,976 93,200,721 
Total instalment obligations______ 335,935,543 283,430,603 256,199,256 
Wholesale lien notes and acceptances: 
SEER ee 61,764,225 39,467,006 41,340,941 
ae este ge a 2,139,142 978,135 1, ,709 
Receivables of factoring subsidiaries. 39,125,840 38,232,683 31,982,963 
Rt wteadtnnwannkaawel 438 964,750 362,108,427 331,324,869 


At June 30, with 704,205 retail motor vehicle accounts on the books, 
subsidiaries had on hand 857 unliquidated repossessed motor vehicles, or 
approximately 12-100 of 1%. In addition there were 3,425 repossessed 
motor vehicles in the possession of responsible dealers, subject to their 
repurchase aon. amounting to 49-100 of 1%. 

Availing itself of the opportunity for securing funds at low rates, corpora- 
tion on Feb. 9 borrowed an aggregate of $30,000,000 from two life insurance 
companies. Of this aggregate, $10,000,000 was for a period of three years 
at 144% per annum and $20,000,000 for seven years at 2% per annum, with 
the privilege of prior prepayment in whole or in part from time to time at a 
slight premium. 

ncluding these funds the coeperation and its subsidiaries now have 
similar term borrowings with original maturities ranging up to seven years 
in an aggregate of $84,375,000 at interest rates from 14 to 2% per annum. 

On March 28, 1940, the residual $8 ,000,000 of 3% debentures outstanding 
was retired. This completed the retirement of the entire $33,000,000 of 
3% debentures due Nov. 1, 1946, and the $35,000,000 of 3% % debentures 
due July 1, 1951, through successive redemptions beginning April 15, 1939. 


Consolidated Income Accounts 6 Months Ended June 30 


1940 > a i 
Volume of bills and ac- 

counts purchased - - - 625,866,171 477,785,327 358,994,064 776,960,975 
y Net income after taxes 

and after all deduct'ns 

for losses, credit res’ ve 





and contingencies___. 6,908,524 6,606,065 6,853,457 10,536,198 
Divs. paid on pref. stock 202,812 202.812 202,812 203 375 
Divs. paid oncom. stock 7,078,043 7,058,526 6,628,900 6,624,033 

a es def372,.331 def655,273 21,745 3,708,790 

y Does not include undistributed earnin of National Surety Corp., 


which amounts to $722,319 in 1940, $854,612 in 1939, $1,012,709 in 1938 
and $1,037,067 in 1937. 


Consolidated Balance Sheet June 30 








2940 1939 1940 1939 

Assets— 3 $ Liabdtlities— $s $ 
dl 53,857,257 37,637,539 | Serial pref. stk._ 

Notes and accts. $4.25ser.'35. 9,544,100 9,544,100 
receivable___ 438,964,750 331,324,870| Cap. from conv. 

Repossessed cars of preferred... 1,262,479 1,262,479 
& other prod’s xCommon stock 53,086,845 52,948,875 
at depreciated Com. stk. scrip_ 1,102 1,297 
realizable val. 187,414 79,851| Credit bal. due 

Marketable secs. 250,637 1,619,792 mfrs. & selling 

Misc. acets.rec. 1,245,723 1,094,512 agts. by factor 

Capital stock of c0s., &0..... 11,534,839 10,744,445 
Natl. Surety Res. for losses & 

Corp., at cost 11,531,000 11,531,000 contingencies. 4,945,902 4,183,172 
Miscel. invest... 2,027,368 NG A eae 33,000 ,000 
EBV. SB OG. 608. 8 3s so acs- 400 ,000|14%% notes.... 11,875,000 —_____. 
Deferred charges 969,890 757,903 | 2% notes_..... FS) 
Furn. & fixtures 6 6|1%% notes__.. 52,500,000 27,500,000 

Notes payable _.241,456,831 149,562,006 
Divs. payable.. 3,640,535 3,631,235 
Accts. pay., incl. 
Fed. & State 
Sr 11,607,373 11,616,040 
Dealers’ reserve 8,568,270 7,688,402 
Interest accrued 187,738 165,000 
Deferred income 26,646,494 18,714,062 
Min. in. of oth’'s 
in cap. stk. & 
surp. of subs. 11,024 20 ,990 
Earned surplus. 23,223,674 25,444,055 
Paid-up surplus. 28,941,840 28,784,970 
PU cance 509,034,046 384,811,128 TUO.acnéue 509,034,046 384,811,128 


x Represented by 3,539,123 (3,529,925 in 1939) no par shares after de- 
ducting 46,883 (53,368 in 1939) shares held in treasury at a value of $703 ,245 
($800,520 in 1939).—V. 150, p. 3816. 


Commonwealth & Southern Corp.— Weekly Output— 


The weekly kilowatt hour output of electrical energy of subsidiaries of the 
Commonwealth & Southern Corp., adjusted to show general business con- 
ditions of territory served, for the week ended July 25, 1940 amounted to 
155,544,427 as compared with 138,011,225 for the corresponding week in 
1939, an increase of 17,533,202 or 12.70%. The 1939 figure does not include 
the output of the Tennessee Electric Power Co., the electric properties of 
which were sold on Aug. 15, 1939 to the Tennessee Valley Authority and 
other governmental agencies.—V. 151, p. 545. 


Community Power & Light Co.—Dividends— 


At a meeting of the directors held July 30 the board declared dividends 
on company’s common stock of 25 cents per share payable Aug. 26, 1940 
to stockholders of record at the close of business Aug. 15, 1940 and 25 cents 

share payaple Dec. 2, 1940, to stockholders of record at the close of 
iness Nov. 15, 1940. 

These are the first dividends to be deciared after giving effect to the 
consummation of the Plan of Corporate Simplification and the dividend 
pone on Aug. 26 together with the payment of 25 cents per share on 
v Th a» Nate make a total of 50 cents per share for the year 1940.— 

. — . 
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Commonwealth Edison Co. (& Subs.)—Earnings— 


Period End. June 30—__1940—6 Mos.—1939 1940—12 Mos.—1939 
Operating revenues -- - -- $77,340,119 $72,683,483 $150,530 ,481 $142460,610 
7 23 7,484 193 ,7 149,458 


Power purchased _______ 97, m rh ’ 
Gas purchased____.___- 3,008,863 2,695,693 5,753,583 5,080,707 
Other operation - - - ._- ~~ 25,203,886 23,701,554 49,942,458 47,569,147 
Maintenance__.______- 3,828,017 4,225,141 7,872,265 8,151,043 
State, local and miscell. 

Federal taxes____.._. 10,654,208 10,264,245 20,801,301 19,258,431 
Federal income tax___-_- 4,426,735 2,809.118 7,497,377 5,332,759 
Prov. for depreciation... 8,670,374 8,472,062 17,141,154 16,990,793 





Net oper. income--__$21,450,802 $20,418,186 $41,328,550 $39,928,272 
Other income_________- 280,669 570,836 610,914 960,246 


Gross income --- ----- $21,731,471 $20,989,022 $41,939,464 $40,858,518 





Int. on funded debt____ 5,650,942 7,641,153 12,114,374 15,823,116 
Amortization of debt dis- 

count and expense - - _- 716,668 779,503 1,463,064 1,500,330 
Other interest charges __ 33,672 154,964 182,450 392,519 
Int. charged to construc. Cr434,418 Cr98,095 Cr711,793  Cr189,732 
Dividends on_ preferred 

stocks of subsidiaries. § -.---- 202,912 6,108 696 ,754 
Minority interests____- 9,925 136,618 Cr112,044 279,361 





Consolidated net inc_-$15,754,682 $12,171,967 $28,997,305 $22,386,170 
Shs. of cap. stock out- : 

standing ($25 par)_.. 12,324,528 9,360,296 12,324,528 9,360,296 
Earns. per share______- $1.28 $1.30 $2.35 $2.39 


Weekly Output — 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended July 27, 1940, was 160,927 ,000 
kwh., compared with 139,175,000 kwh. in the corresponding period last 
year, an increase of 15.6%. The following are the output and percentage 
comparisons for the last four weeks and the corresponding periods last year: 


—Kilowatt-hour Output— Percent 
Week Ended— 1940 1939 
ant ths b dadbnbeccdenkssiaan 160 ,927 ,000 139,175,000 15.6 Inc. 
GE ts encuskne<uananddh easel 151,616,000 134 535,000 12.7 Inc. 
rE 150,307 ,000 136,677 ,000 10.0 Ine. 
WU Medcstesndsbaceateatial 129,388 ,000 130,192,000 0.6 Dec. 
—V.151, p. 545. 


Community Public Service Co.—Earnings— 
Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 








Total operating revenues $787,187 $791,433 $3,268,759 $3,195,540 
Ce. . pvt addi aae 397,014 390,251 1,594,539 1,578,689 
Maintenance. ......... 74,531 65,885 263 ,000 256,256 
| er a res 56,163 55,623 235,924 222,427 

Netinc.fromopers... $259,480 $279,674 $1,175,296 $1,138,168 
Net from mdse. & other 

miscell. operations _.- 38,219 28,391 66,883 23 ,246 
Once. = .annce> .. ..dnenes |.) cee 5,000 





Balance - - - 
Interest on bonds - - - - - - 
Sundry interest paid pub- 


__------- $297,699 $308,065 $1,242,179 $1,166,413 
66.000 66.000 264,000  0367.480 














lic & inter-co. int. (net) 3,016 2,313 11,070 10,468 
Amortiz. of bond dis- 
count and expense - - - 2,273 2,250 9,114 2,250 
Prov. for renewals and 
replacements - - -_---- 50,348 60,283 254,931 244,905 
Fed. & State income tax- 3,557 538 19.241 19,260 
Net income. .....-.-- $172,505 $176,682 $683 ,823 $522,051 
Earned surplus beginning 
GPG bs chaucoussss 1,246 056 974,689 1,062 638 895,824 
ere $1,418,561 $1,151,371 $1,746,461 $1,417,875 
Damage loss relating to 
SS SR eee ree ee 
Premium on bonds re- 
. — Toe e Su SS eenae. * “* Yaaune 306 
Approp. for div. payable 
‘2 coming stock... .. 820,169 onbiae Gee.tee. «cases 
Cash payment in lieu of 
issuance of fractional 
shs. in connection with 
stock dividend _--- ~~. Ot mee: |) siveec C25 # # wesnee 
Divs. on com. stock paid * 
DGS wndo eas id a i 115,352 88.732 434,789 354,930 
Earned surplus end of . 
SE sukeiewbehd _... $438,142 $1,062,638 $438,142 $1,062,638 


a Includes interest to May 13, 1939, on Ist mtge. 5%, series A bonds, 
due 1960, called for redemption and interest since March 13, 1939, on 
presently outstanding bonds. 

Note—-Revenues of subsidiary which are not included in this statement are 
for year ended June 30, 1940. Gross: $111,314, net $3,580. 

Balance Sheet June 30, 1940 

Assets—Plant and property, $12,869,779; investments in subsidiary 
companies, $72,772; miscellaneous investments, $2,794; funds deposited 
with trustee, $103,000; bank deposits and cash on hand, $687,494; notes 
receivable, $2,000; accounts receivable (net), $447,797; insurance and other 
deposits, $4,267; inventory of material and supplies, $283,744; prepaid 
taxes, insurance, &c., $38,588; unamortized debt discount and expense, 
$215,910; total, $14,728,145. 

Liabilities—Funded debt, $6,600,000; accounts payable, $110,070; 
liability for preferred stock called for redemption, $4,394; Federal and State 
income taxes payable, $11,550; consumers’ deposits, $278,571; unredeemed 
ice coupons, $1,508; accrued interest on funded debt, $88,000; accrued 
interest on consumers’ deposits, $28,479; accrued insurance, wages, taxes, 
$102,188: reserves, $1,337,717; common stock ($25 par), $5,727,525; 
earned surplus, $438,141; total, $14,728,145.—V. 151, p. 242. 


Compressed Industrial Gases, Inc.—-Earnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Set tnoemne  aRheeheee $104 557 $69,447 $213,581 $116,116 
y Earnings per share--- $0.40 $0.26 $0.81 $0.44 

x After all charges. y On capital stock.—vV. 151, p. 409. 


Connecticut Ry. & Lighting Co.—Fuarnings— 
Period End. June 30— 1940—3 'Mos.—1939_ 1940—-12 Mos.—-1939 




















Oo ting revenues-.--- $680,416 $649,597 $2.719.874 %2.595,425 
Operating expenses ia tien 592,897 580,730 2,388,929 2,360,742 
Operating income.... $87,519 $68,867 $330,945 $234,683 
Nos-operating income... 101,488 101,570 405 ,094 405,641 
Total income......-.- $189,007 $170,437 $736,039 $640 324 
General onpenses.. woe zen 5,873 4,096 16,846 19,619 
> . for Federal capita 
wh tag ms wiasabel rea 2.877 1,870 8,484 6,185 
Gross income... $180,257 $164,471 $710,709 $614,520 
Int. on Ist & ref. mtge. 
4 56S RE be nctean 84,431 87.728 341,730 354,802 
Int. on Ist mage. ox, be a ete ee ee ees 5,225 
t. on equip. purchase 
ee op - a acpecs = eseane 1,961 1,609 26,517 
Int. on advances from 
:: United Gas Imp. Co_. 5,400 5,400 21,600 21,600 
Other deductions......-. 32 47 2,320 2,661 
Net income--.-.-.-.--- $90 394 $69,335 $343 450 $203 715 
Reservations of net inc-_- 81,281 77.985 321,120 308 ,047 
Siehti c6 o< 2% cntiw es $9,113 def%8,650 $22,330 def$104,332 


a Represents interest accrued, but not paid, on advances from United 
Gas Improvement Co. under agreement and supplemental mortgage dated 
June 23, 1904. > os 
Note—Previous years’ figures restated for comparative purposes —V. 150, 

3657. 


p. 
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Columbia Gas & Electric Corp.—Hearing Off— 

The Securities and Exchange Commission has postponed until Sept. 10 
the date on which corporation may reargue the question of the adequacy 
of its corporation simplification plan under the ‘‘death sentence” of the 
ck oy of P+ su Company requested the postponement from July 31. 
ee » D. o. 


Commercial Investment Trust Corp.—Semi-Ann. Report 


The aggregate of volume was substantially higher than last year. Net 
— were somewhat more than in the corresponding period of 1939 
notwithstanding the application of higher Federal] taxes at recently increased 
rates. Average receivables were approximately $96,000,000 more than in 


the same iod a year ago. Deferred income available for future earnings 
a — “eo stood at $26,646,494 compared with $22,235,824 at 
ec. 31, ‘ 


The volume of receivables acquired by the operating subsidiaries, in 
comparison with 1939, follows: 





1940 a aad 

Retail motor vehicle instalment lien 
OG ae 173,625,282 127,263,453 46,361,829 

Industrial instalment obligations, se- 
cured by liens or guarantees___-__-_ 51,254,541 51,169,880 84,661 
Total instalment obligations______ 224,879,823 178,433,333 46,446,490 

Wholesale lien notes and acceptances: 
I Wan: auts: athialetadacbis ome 265,987,970 177,284,437 88,703,533 
oe ag EON 6,549,783 5,098 ,024 1,451,759 
Receivables of factoring subsidiaries_ 128,448,595 116,969,533 11,479,062 








CO ee ae ee 625,866,171 477,785,327 148,080,844 
The trend of the portfolio of outstanding receivables is shown below: 
June 20, "40 Dec. ai. "39 June . 39 


Retail motor vehicle instalment lien 











EE ae 228,246,573 181,763,627 162,998,535 
Industrial instalment obligations, se- 
cured by liens or guarantees___-___ 107,688,970 101,666,976 93,200,721 
Total instalment obligations______ 335,935,543 283,430,603 256,199,256 
Wholesale lien notes and acceptances: 
EOD + i'casisb ad Cece tKaleinaak: 61,764,225 39,467,006 41,340,941 
peg eeste gx 2,139,142 978,135 1,801,709 
Receivables of factoring subsidiaries. 39,125,840 38,232,683 31,982,963 
EE eee ee 438 ,964,750 362,108,427 331,324,869 


At June 30, with 704,205 retail motor vehicle accounts on the books, 
subsidiaries had on hand 857 unliquidated repossessed motor vehicles, or 
approximately 12-100 of 1%. In addition there were 3,425 repossessed 
motor vehicles in the possession of responsible dealers, subject to their 
repurchase oe es my amounting to 49-100 of 1%. 

Availing itself of the opportunity for securing funds at low rates, corpora- 
tion on Feb. 9 borrowed an aggregate of $30,000,000 from two life insurance 
companies. Of this aggregate, $10,000,000 was for a period of three years 
at 146% per annum and $20,000,000 for seven years at 2% per annum, with 
the privilege of prior prepayment in whole or in part from time to time at a 
slight premium. 

ncluding these funds the corporation and its subsidiaries now have 
similar term borrowings with original maturities ranging up to seven years 
in an aggregate of $84,375,000 at interest rates from 14 to 2% per annum. 

On March 28, 1940, the residual $8 ,000 ,000 of 3% debentures outstanding 
was retired. This completed the retirement of the entire $33,000,000 of 
3% debentures due Nov. 1, 1946, and the $35,000,000 of 314% debentures 
due July 1, 1951, through successive redemptions beginning April 15, 1939. 


Consolidated Income Accounts 6 Months Ended June 30 
1940 1939 1938 1937 
3 3 $ 3 

Volume of bills and ac- 

counts purchased - - - _625,866,171 477,785,327 358,994,064 776,960,975 
y Net income after taxes 

and after all deduct'ns 

for losses, credit res've 














and contingencies__.. 6,908,524 6,606,065 6,853,457 10,536,198 
Divs. paid on pref. stock 202,812 202.812 202,812 203 375 
Divs. paid oncom. stock 7,078,043 7,058,526 6,628,900 6,624,033 

a def372,331 def655,273 21,745 3,708,790 

y Does not include undistributed corning: of National Surety Corp., 
which amounts to $722,319 in 1940, $854,612 in 1939, $1,012,709 in 1938 
and $1,037,067 in 1937. 

Consolidated Balance Sheet June 30 
2940 1939 1940 1939 
Assets— Liabdtlities— $s $ 
—— 53,857,257 37,637,539 | Serial pref. stk._ 

Notes and accts. $4.25ser.'35. 9,544,100 9,544,100 
receivable. __ 438,964,750 331,324,870) Cap. from conv. 

Repossessed cars of preferred... 1,262,479 1,262,479 
& other prod’s xCommon stock 53,086,845 52,948,875 
at depreciated Com. stk. scrip. 1,102 1,297 
realizable val. 187,414 79,851] Credit bal. due 

Marketable secs . 250 637 1,619,792 mfrs. & selling 

Misc. accts.rec. 1,245,723 1,094,512 agts. by factor 

Capital stock of on, | 11,534,839 10,744,445 
Natl. Surety Res. for losses & 

Corp., at cost 11,531,000 11,531,000 contingencies. 4,945,902 4,183,172 
Miscel. invest... 2,027,368 365,654|3% debs....... -...... 33,000 ,000 
Inv.inaffil.cos. ___.--. 400 ,000|14%% notes._... 11,875,000 _____. 
Deferred charges 969,890 757,903 | 2% notes...... SE Se 
Furn. & fixtures 6 6|1%% notes_... 52,500,000 27,500,000 

Notes payable __241,456,831 149,562,006 
Divs. payable.. 3,640,535 3,631,235 
Accts. pay., incl. 
Fed. & State 
a 11,607,373 11,616,040 
Dealers’ reserve 8,568,270 7,688 ,402 
Interest accrued 187,738 165,000 
Deferred income 26,646,494 18,714,062 
Min. in. of oth’s 
in cap. stk. & 
surp. of subs. 11,024 20,990 
Earned surplus. 23,223,674 25,444,055 
Paid-up surplus. 28,941,840 28,784,970 
ee 509,034,046 384,811,128 TUG. «cates 509,034,046 384,811,128 


x Represented by 3,539,123 (3,529,925 in 1939) no par shares after de- 
ducting 46,883 (53,368 in 1939) shares held in treasury at a value of $703 ,245 
($800,520 in 1939).—V. 150, p. 3816. 


Commonwealth & Southern Corp.— Weekly Output— 


The weekly kilowatt hour output of electrical energy of subsidiaries of the 
Commonwealth & Southern Corp., adjusted to show general business con- 
ditions of territory served, for the week ended July 25, 1940 amounted to 
155,544,427 as compared with 138,011,225 for the corresponding week in 
1939, an increase of 17,533,202 or 12.70%. The 1939 figure does not include 
the output of the Tennessee Electric Power Co., the electric properties of 
which were sold on Aug. 15, 1939 to the Tennessee Valley Authority and 
other governmental agencies.—V. 151, p. 545. 


Community Power & Light Co.—Dividends— 


At a meeting of the directors held July 30 the board declared dividends 
on company’s common stock of 25 cents per share payable Aug. 26, 1940 
to stockholders of record at the close of business Aug. 15, 1940 and 25 cents 

share payaple Dec. 2, 1940, to stockholders of record at the close of 
iness Nov. 15, 1940. 

These are the first dividends to be deciared after giving effect to the 
consummation of the Plan of Corporate Simplification and the dividend 

yable on Aug. 26 together with the payment of 25 cents per share on 
Lt oh ag » Rate make a total of 50 cents per share for the year 1940.— 

. +d. . 
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Commonwealth Edison Co. (& Subs.)—EZarnings— 


Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Operating revenues _-- - - $77,340,119 $72,683 483 $150,530,481 $142460,610 
234 97,484 193,793 149,458 


Power purchased _______ 97, ° 1% ’ 
Gas purchased_________ 3,008,863 2,695,693 5,753,583 5,080,707 
Other operation __-_-__-- 25,203,886 23,701,554 49,942,458 47,569,147 
Maintenance _________- 3,828,017 4,225,141 7,872,265 8,151,043 
State, local and miscell. 

Federal taxes_______- 10,654,208 10,264,245 20,801,301 19,258,431 
Federal income tax ____- 4,426,735 2,809.118 7,497,377 5,332,759 
Prov. for depreciation.. 8,670,374 8,472,062 17,141,154 16,990,793 





Net oper. income --_-_$21,450,802 $20,418,186 $41,328,550 $39,928,272 
Other income_-_____..-- 280,669 570,836 610,914 960,246 


Gross income ---_- _...$21,731,471 $20,989,022 $41,939,464 $40,858,518 





Int. on funded debt____ 5,650,942 7,641,153 12,114,374 15,823,116 
Amortization of debt dis- 

count and expense - - _ - 716,668 779,503 1,463,064 1,500,330 
Other interest charges__ 33,672 154,964 182,450 392,519 
Int. charged to construc. Cr434,418 Cr98,095 Cr711,793 Cris9,732 
Dividends on_ preferred 

stocks of subsidiaries. § -_---- 202,912 6,108 696,754 
Minority interests ___ _- 9,925 136,618 Crl112,044 279,361 





Consolidated net inc_-$15,754,682 $12,171,967 $28,997,305 $22,386,170 
Shs. of cap. stock out- : 
_ Standing ($25 par)... 12,324,528 9,360,296 12,324,528 9,360,296 
Earns. per share______- $1.28 $1.30 $2.35 $2.39 


Weekly Output — 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended July 27, 1940, was 160,927 ,000 
kwh., compared with 139,175,000 kwh. in the corresponding period last 
year, an increase of 15.6%. The following are the output and percentage 
comparisons for the last four weeks and the corresponding periods last year: 


—Kilowatt-hour Output—— Percent 
Week Ended— 1940 1939 
Me hc 4b ae Oo nkack ae 160 ,927 ,000 139,175,000 15.6 Inc. 
Oe Dek tncapanddid satan aaeel 151,616,000 134 535,000 12.7 Inc. 
Gl dco. csabundduscckoactean 150,307 ,000 136 ,677 ,000 10.0 Inc. 
OO We rittnnnds éadastasésall 129,388,000 130,192,000 0.6 Dec. 
—V.151, p. 545. 


Community Public Service Co.—Earnings— 


Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Total operating revenues $787,187 $791,433 $3,268,759 $3,195,540 





NS i ee ee 397,014 390,251 1,594,539 1,578,689 
Maintenance.......... 74,531 65,885 263 ,000 256,256 
Tk a 4ddabeeeadae 56,163 55,623 235,924 222,427 
Net inc.fromopers_.-. $259,480 $279,674 $1,175,296 $1,138,168 
Net from mdse. & other 
miscell. operations -.- 38,219 28,391 66,883 23 ,246 
Se Se cs. 3 saneme .. -- dees | 2 ues 5,000 





Balance......-...-. $307,600 
Interest on bonds - - - - - - 66 ,000 
Sundry interest paid pub- 


$308,065 $1,242,179 $1,166,413 
66.000  '264,000 367.480 











lic & inter-co. int. (net) 3,016 2,313 11,070 10,468 
Amortiz. of bond dis- 

count and expense. - - - 2,273 2,250 9,114 2,250 
Prov. for renewals and 

replacements - . —_---- 50,348 60,283 254,931 244,905 
Fed. & State income tax_ 3,557 538 19.241 19,260 

Net income......-... $172,505 $176,682 $683 ,823 $522,051 
Earned surplus beginning 

Sx cbituceuesss 1,246 056 974,689 1,062 ,638 895,824 

rere $1,418,561 $1,151,371 $1,746,461 $1,417,875 
Damage loss relating to . 

SS ESS ee es eer ee sae 
Premium on bonds re- 

Ss 6b oon sake ntca  Seedea.* ““* Waceun 306 
Approp. for div. payable q 

in common stock - - - - - Sa Gee.208. consed 
Cash payment in lieu of 

issuance of fractional 

shs. in connection with é 

stock dividend -_-_---. Staee °°) Geveaes Mie 8 8=s aa ee 
Divs. on com. stock paid “ 

PG wadachasctana 115,352 88.732 434,789 354,930 

Earned surplus end of ‘ 

IIE ot cishhns be shel peda $438,142 $1,062,638 $438,142 $1,062,638 


a Includes interest to May 13, 1939, on Ist mtge. 5%, series A bonds, 
due 1960, called for redemption and interest since March 13, 1939, on 
presently outstanding bonds. 

Note—Revenues of subsidiary which are not included in this statement are 
for year ended June 30, 1940. Gross: $111,314, net $3,580. 

Balance Sheet June 30, 1940 

Assets—Plant and property, $12,869,779; investments in subsidiary 

companies, $72,772; miscellaneous investments, $2,794; funds deposited 
with trustee, $103,000; bank deposits and cash on hand, $687,494; notes 
receivable, $2,000; accounts receivable (net), $447,797; insurance and other 
deposits, $4,267; inventory of material and supplies, $283,744; prepaid 
‘ inourance, Be. oer io unamortized debt discount and expense, 
$215,910; total, ; .145. 
. Liabilities—Funded debt, $6,600,000; accounts payable, $110,070; 
liability for preferred stock called for redemption, $4,394; Federal and State 
income taxes payable, $11,550; consumers’ deposits, $278,571; unredeemed 
ice coupons, $1,508; accrued interest on funded debt, $88,000; accrued 
interest on consumers’ deposits, $28,479; accrued insurance, wages, taxes, 
$102,188: reserves, $1,337,717; common _ stock ($25 par), $5,727,525; 
earned surplus, $438,141; total, $14,728,145.—V. 151, p. 242. 


Compressed Industrial Gases, Inc.—Earnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net income sn aren hm $104 557 $69 447 $213,581 $116,116 
y Earnings per share-.- $0.40 $0.26 $0.81 $0.44 

x After all charges. y On capital stock.—V. 151, p. 409. 


Connecticut Ry. & Lighting Co.—Fuarnings— 
Period End. June30— 1940—3 'Mos.—1939 1940—12 Mos.—-1939 























oO ting revenues-_---- $680 416 $649,597 $2.719.874 %2.595,425 
Operating expenses... 592.897 580.730 2.388.929 2:360:742 
Operating income - - - - $87 519 $68 867 $330,945 $234,683 
Non-operating income. 101,488 101,570 405 ,094 405,641 
Total income... ...--- $189,007 $170,437 $736,039 $640 324 
General onpensss.. ane pon 5,873 4,096 16,846 19,619 

> . Fede ita 
. y lt, Bg, ae mare A 2.877 1,870 8,484 6,185 
Gross income. ——— $180,257 $164,471 $710,709 $614,520 

t. on Ist & ref. mtge. 
roe % “eee 84,431 87 .728 341,730 354,802 
Int. on Ist meee. o%, bas ee Se 5,225 

. op equip. purchase 
ee 3 a = scpses = oseans 1,961 1,609 26,517 

Int. on advances from 
* United Gas Imp. Co-- 5,400 5,400 21,600 21,600 
Other deductions....... 32 47 2,320 2,661 
Bett RIOD. pene cece $90 394 $69 335 $343 450 $203,715 
Reservations of net inc_-. 81,281 77 985 321,120 308 ,047 
DnleRGa ss po ct cnians $9,113 def%8 ,650 $22.330 def$104,332 


a Represents interest accrued, but not paid, on advances from United 
Gas Improvement Co. under agreement and supplemental mortgage dated 
June 23, 1904. a 

Note—Previous years’ figures restated for comparative purposes .—V. 150, 
p. 3657. 
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Connecticut Light & Power Co.— Debentures Called— 

A total of $78.000 20-year 34% debentures, dated Sept. 1, 1936 has 
been called for redemption on Sept. ] at 104 and accrued interest. Payment 
will be made at the Hartford-Connecticut Trust Co., Hartford, Connecticut. 
—V. 150, p. 3353. 


Consolidated Chemical Industries, Inc. (& Subs.)— 
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3 Months Ended June 30— , 1940 1939 1938 
Net profit before depreciation anc _ 

F oral inosine conan ee aa eae $320,436 $247 ,539 $188,014 
EN SO ee 41,591 26,010 13,189 
pg a IE 105,112 108 ,097 109 ,927 

. & % 0. Sree $173,732 $113,432 $64,897 


—V. 150, p. 2720. 


Consolidated Edison Co. of New York, Inc. (& Subs.) 
1940—12 Mos.—1939 


Period End, June 30— 
Sales of electricity 

(M kw. hours)..-.-.-- 1,564,556 
Sales of gas (M cu. ft.)_. 10,126,698 
Sales of steam (M Iibs.)-. 2,005,594 


Sales of electricity—----- / 
Pe Coe, -spcbawe oe 
Sales of steam 
Other oper. revenues. . - 


enues__- 646,769 


Total oper. revenues_. 61,427,525 


a Operating expenses... 28,565,341 
Depreciation ..........- 6,385,780 
PE ketinekenacsan 14,121,070 

Operating income... 12,355,334 
Non-oper. revenues. - - - 119,527 
Non-oper. rev. deduc'ns - 140,118 

Gross income_._...--. ,334,743 
Int. on long-term debt_. 4,430,27: 
ec Other interest.....-.-- 295,416 
@ Ce cantoasecn 10,424 

Net income......... 7,598 630 
e Miscell. reservation. —- 


50,000 


Balance 7,548,630 


Preferred dividends................ 


Common dividends. -.....-- .- 


ES 
Earned per share of common stock- -- 


a Includes mainten'ce 


expenditures of.... 4,300,107 


1940—3 Mos.—1939 


1,434,924 
9,956,158 
1,904,944 


47,371,124 
10,257 ,335 
1,865,535 
666,906 


28 655,255 
5,918,585 
13,266,874 


12,317,150 
266 262 
124,062 

12,459,350 

4,318,898 
330,460 
6,364 
7,803 ,628 
50,000 


7,753,628 


4,277 ,923 


b Including provision for Federal income tax. 


discount and expense and miscellaneous deductions. 


60,160,900 3% 























6,524,912 6,078,418 
40'957.110 39°703.162 
il 178,353 10,192/958 
200,188,584 192,100,062 
41.592'331 40°962°592 
10'704.152 9.854.134 
2'588,168  2°728'308 
255,073,235 245,645,096 
117.092.276 116,887,508 
25'855.852 22'846.270 
55,787,028 52,345,591 
56,338,079 53,565,727 
368.392 644/228 
512.154 478.266 
56,194,317 53,731,689 
17,471,129 17,601,160 
1'786.070  1.119'372 
97,111 71,238 
36,840,007 34,939,919 
300,000 200,000 
36,540,007 34,739,919 
10.922'236 10'926.479 
22'942'304 22'943'054 
$2,675.467 $870,386 
$2.23 $2.08 
16,322,323 16,118,752 


c Amortization of debt 


d On preferred stocks 


of subsidiary companies held by the public, and share of net income applic- 


able to minority interest in common stock of subsidiary companies. 


e Of 


net income appropriated for acquisition of bonds or of new property. 


Comparative Income Statement of Company Only 
1940—12 Mos.—1939 


Period End. June 30— 
Sales of electricity 


(M kw. hours)...-.-.- 886,830 
Sales of gas (M cu. ft.).. 8,542,135 
Sales of electricity... __- 25,551,791 
MN os costs cst do tn ae 8,572,251 
Other oper. revenues... 1,478,185 


Total oper. revenues__ 35,602,227 


a Operating expenses... 18,466,287 
Depreciation .......... 3,492,500 
Is 2 5 chan as civid in te taco 7,414,828 

Operating income_... 6,228,612 
Non-oper. revenues.._.. 4,952,646 


Non-oper. rev. deduc’ns 274,664 
Gross income. _--- ~~~ 10,906,594 
Int. on long-term debt_. 2,677,804 
ec Other interest... _.__- 190,661 
Net income...... -.. 8,038,129 


Divs. declared on $5 cum. pref. stock 


1940—3 Mos.—1939 




















877,403 3,684,560 3,502,127 
8,472,233 34,444,210 33,635,221 
25,146,513 105,015,151 101,751,697 
8'571/120 34.574.965 34,225,261 
1'580,192 —6.015'689 © 5.601.787 
35,297,825 145,605,805 141,578,745 
18.437/228 74'394'444 75'044.686 
3.590.905 14.135.000 12'307/470 
7'046.032 29'363'740 27°702°752 
6,223,660 27,712,621 26,523,837 
5.047.758 20/391,081 20'255'242 

206655 984.729 707.840 
11,064,763 47,118,973 46,071,239 
2'677.822 10,711,271 10,711,290 

210,050  1.102'873 670,153 
8,176,891 35,304,829 34,689,796 


Balance available for divs. on common stock... 


a Incl. maintenance 


expenditures of.... 2,447,694 


2,370,323 


b Including provision for Federal income tax. 
discount and expense and miscellaneous deductions. 


Weekly Output— 





10,944,450 10,944,374 
24,360,379 23,745,422 
9,404,703 9,337,419 


c Amortization of debt 


Consolidated Edison Co. of New York announced production of the elec- 
tric plants of its system for the week ended July 28, 1940, ee to 
ing 


140,600,000 kwh., compared with 137,600,000 kwh. for the 


week of 1939, an increase of 2.2% .—V. 151, p. 546. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore (& Subs.)— Larnings— 


Period End. June 30— 
Electric oper. revenues... $6,906,743 


1940—3 Mos.—1939 


correspon 


1940—12 Mos.—1939 
$6,454,708 $27,814,711 $25,655,455 























oper. revenues __ ___ 2,338,292 2,266,367 9,274,217 8,927,695 
Steam heating oper. revs 137,176 137,658 845,660 783002 
Total oper. revenues. $9,382,211 $8,858,734 $37,934,588 $35,366,152 
a Oper. exp. deprec. & 
WEA nth ie thes bornens « 7,355,438 6,790,878 29,200,335 27,379,357 
Operating income_... $2,026,773 $2,067,856 $8.734.253 $7.986.794 
Other income.......... 173582 71870 OBO'T7s * G08 018 
Gross income... _.._. $2,200,356 $2,239,726 $9,393,428 $8.679.813 
Total income deductions 635,085 627166 %3 399 "430 * fis a5? 
Net income.______.. $1,565,271 $1,612,560 $6,865,989 $6,231,056 
Divs. on pref. stock ___ - 250,801 261,690 1,003 ,206 1,098,176 
Balance avail. for com- 
mom eteck........«. $1,314,470 $1,350,870 $5,862,783 $5,132,879 
Divs. on common stock. 1,050,657 1,050,657 4,202,629 4,202,629 
a 263,813 5 
iene. par diane of coun. 3 $300,213 $1,660,153 $930,250 
|. ae $1.13 $1.16 $5.02 $4.40 


a Operating expenses are adjusted to equalize the costs of 


effects of variable flow of the Susquehanna River. 
made through the balance sheet account “hydro ec 
in an addition of $107 ,696 to, and a deduction of $ 
expenses in the 3 months and 12 months ended Jun 
and reductions of $228,293 and $155,753 from o 
months and 12 months ended June 30, 1939, res 


Consolidated Mutual Water Co. (Colo.)—Bonds 
—Boettcher & Co., Denver, Colo., 


perating 
pectively .— 


int. $90,000 414% Ist mtge. sinking fund bonds. 


Dated Aug. 1, 1940; due Aug. 
able at Denver National Bank, 


All bonds 


wer for the 


The adjustments are 
ualization,”’ and resulted 
,038,410 from, operating 
e 30, 1940, respectively. 
mses in the 3 
. 151, p. 546. 


Offered 


are offering at 100 and 


1, 1955. Principal and int. (F. & A.) pay- 
Denver, trustee. 


are callable 


in whole or in t on any interest date upon 3 7s’ 
000. $500 pon 30 days’ notice at 102 and int. 


Denom. $1, 


ny was formed in 1927 for the purpose of supplying water for 


m 
Gunnestic parpeate to an area in the suburban section immediately adjacent 





Aug. 3, 1940 


to Denver on the west. The total population of the district is approxi 
mately 10,000 including 175 business firms and approximately 2 ,5(/0 families. 

Since 1932, the company has been purchasing water from the City of 
Denver at very reasonable rates, and distributing it through its own mains 
to ite users. his is a mutual company, practically all of the stock being 
owned by the water users themselves, as each user is required to purchase 
five shares of stock. yy! is not operated for profit: however, water 
charges are Maintained at a sufficiently high level to pay operation, mainten- 
ance, debt service, and to take care of necessary expansion of facilities. 

Company is operated by a board of three directors who receive no com- 

ensation, and there are no paid executives. John M. Hadden of the 
arver & Rio Grande Western RR. is President. 

Purpose—T hese bonds are being issued to refund $76,500 of first mortgage 
bonds at a savings in interest. The remainder of the proceeds will be used 
in the purchase of $25.500 of unsecured notes of the company at a ve 
substantial discount, and in addition, a few necessary line extensions will 
be made ‘ 

Earninos—The following comparative figures show the tabulation of 
earnings for the three years ended Jan. 31. ; 








1938 1939 _ 1940 

NE CN i op wna eee $23 ,667 $27 667 $35,165 
Merchandise sales... ......cccccccs 2.295 2,897 3,856 
I a os asi atte aie ion Wet ies Hai 3,246 4,902 6,651 
itis ORE. d£dicupemntiakaanide $29,208 $35,467 $45,673 

, SS ore 7,520 5,364 10,7 14 
Operation and maintenance-------- 9,325 9,706 11,302 
Tint (AGERE. 4 atin nsdsindddvbsiowss $12,363 $17.397 $23 657 


Sinking Fund—Company agrees to deposit with the trustee for principal 
50c. per month per tap in use. At the present time there are aprroximately 
900 taps in use, which will produce approximately $5,400 per year. There 
are about 100 new homes under construction in this territory, most of which 
will probably use the company’s water, which should bring the annual 
sinking fund payments up to $6,000 this year. It is anticipated that within 
the next few years there will be enough taps in use to bring the annual 
sinking fund payments up to at least $7,200 per year. This amount should 
retire all of the bonds before maturity. The sinking fund is to be used for 
the purchase of bonds in the open market at not to exceed the call price or 
by tender or through call by lot at 102 and interest. 


Consolidated Oil Corp.—Transfer Office Chanqed— 

Corporation has notified the New York Stock Exchange that, effective 
Aug. 1, 1940, its transfer office will be located at the office of the corpora- 
tion, 630 Fifth Ave., New York, N. Y., instead of 8 Liberty Place, New 
York, N. Y. Stock certificates may be surrendered for transfer and will 
be redelivered by the corporation at the office of the Marine Midland Trust 
Co. of New York, 120 Broadway, New York, N. Y., on and after that 
date.—V. 151, p. 242. 


Consolidated Water Power & Paper Co. (& Subs.)— 
Earnings for 6 Months Ended June 30, 1940 





Manufacturing profit and other income—net - -._......--.--..--- $1 889,246 
Provision for depreciation and depletion. --.........-----.--- 354,376 

rh rr rr I, oo 6 nee ede heehnnasneeeet $1 534,870 
cs Fj 3 ff Sr’ aaa 64.138 


es Oi Cy GDS « oe conncudsanesseseeoceoeummes 


EE EE SEAS SE rye" 3,276 
Provision for income taxes and contingencies. _.........------ 405,738 
ey de nee beneath aenwa $1,061,663 
Earned surplus balance, Jan. 1, 1940._....-_----------------- 3,749,121 
Rr eee ee ee ene ae Peer ee ef’ $4,810,784 


ey GI Se necanseceusataneenenesee 397.724 


Earned surplus balance, June 30, 1940___...----..---.------ $4,413,061 


Consolidated Balance Sheet 





June 30,°40 Dec.31,'39 June 30,'40 Dec.31,'39 
Assets— $ $ Liabilittes— $ bd 

Php sasanessias . Se 647 ,430| Accounts payable. 254,715 368,892 

Accts. receivable... 1,407,746 1,397,737) Bonds maturing - - 8,363 36,174 

Notes receivable.. 110,089 76,528 | Notes payable-... = -_.- - 350 ,000 

Inventories .....- 1,871,306 1,980,946] Local taxes .--.--.- 187 ,256 250,470 
Investments _._.-. 679,031 681,405 | Inc. and cap. stock 

x Plant & equip... 8,673,890 8,665,774 iiiccsisasess See 463,980 
Realest & flowage 3,840,925 3,843,228| Miscellaneous ac- 

Timberlands—less crued liabilities. 172.535 196 ,687 

depletion... .--. 899,988 902,296 | Reserves ._....-- 615,985 198,659 
Deferred charges... 275,530 239,518 | Contribution in aid 

Non-curr’t receiv. 210,212 303 642 of construction- 6,410 10,860 

PEED. caendeses 143 ,802 150,933 | Deferred income - - 12,285 9,916 

Long-term debt... 1,874,000 2,574,000 

Capital stock _ -. -- 10,000,000 9,886,125 

ee 5,216,723 4,543,673 

, ee 18,606,426 18,889,436 Pell sss -é0beu 18,606,426 18,889.436 





x After deducting reserve for depreciation of $9,448,503 in 1940 and 
$9,173,097 in 1939.—V. 150, p. 2571. 


Continental Oil Co. (& Subs.) —Farnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


x Net income-_-.-_.-.---. $1,007,852 $1,815,857 $2,388,286 $2,537,280 
y Eearnings per share- -- $0.21 $0.37 $0.51 $0.54 


x After interest, depreciation and Federal income taxes. y On capital 


stock.—V. 150, p. 3198. 
Cook Paint & Varnish Co.—Earnings— 





7 Months Ended June 30— 1940 1939 
EEE FES OR ee $4,610,521 $3,996,027 
a a ie 497.961 338,120 
Reserves for profit sharing and income taxes -- - - - 142,000 105,000 

Se $355,961 $233,120 
Earnings per share on common stock ------------ $1.26 30.70 


—V. 150, p. 685. 


Cooper-Bessemer Corp.—T7'o Pay 75-Cent Pref. Dividend— 
Directors have declared a dividend of 75 cents per share on the $3 prior 
reference stock, payable Aug. 23 to holders of record Aug. 9. Dividend 
of $1.50 was paid May 10 last and one of 75 cents was paid on Jan. 24 last 
and on April 1, 1939.—V. 150, p. 2571. 


Copper District Power Co.—T7o Sell Bonds Privately — 

Company has filed an application with the Securities and Exchange Com- 
mission regarding the issuance and private sale of $250,000 of 44% first 
mortgage bonds, series A, due June 1, 1956. The company proposes to 
sell $200,000 of the bonds to the following at 99% and accrued interest: 
Modern Woodmen of America, $145,000; National Guardian Life Insur- 
ance Co., $30,000; Price Brothers Co., $25,000. The application states 
ot no arrangement has been made for the sale of the remaining $50, 
re) nds. 

The proceeds will be applied to the peyment of six unsecured 4% % notes 
due Aug. 11, 1940, ating $78,750, and a $100,000 344% promissory 
note due July 1, 1940. he balance of the proceeds will be applied to the 
cost of additions to the company's pro ty, plant and equipment, or to 
reimburse the company for such expenditures.—V. 151, p. 101. 


Credit Utility Banking Corp. (& Sub. )—Earnings— 
Consolidated Income Account for 6 Months Ended June 30, 1940 





GOlGt8 MEME. . cotta tinanartemngisn adh natisiindbcuntinndaueds $190.64 
I ene hea AebOSS ORSSS SONS & 112,623 
Te 2 ik. dt abba b aids deSCESs Coot ensonsedcs 16,3 
Provision for Federal income taxes... ---..-----.---------------- 13, 
nt Ree i es eee A Bivieudnedadeemossobdéothenen $48,018 
I le ee ne ne nme henkdngy web it 27. 


Consolidated Balance Sheet June 30, 1940 
Assets—Cash, $626,674; notes and acceptances receivable, $4,471,527 
other assets (prepaid interest, expenses, &c.), $12,279; New York State 
bond, $1,035; furniture and fixtures, $1; total, $5,111,715. = t= 
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Liabilities—Notes ) pavebie. due within one year, $2,075.000; long-term 
notes payable, to ba , 8550,000; dividend payable, July 10, 1940, $13,780 
reserve, $776,927; reserve for taxes and accrued in it, $29,950; def 
income, $204,408; general reserve, $15,000; capital stock (55,000 shares 
gn =? me value), $1,100,000; surplus, $346,679; total, $5,111,715. 
—v. yo » 


Crosley Corp.—New Vice-President— 

The appointment of Robert I. Petrie as Vice-President and General 
Sales Manager was announced on July 22 by Raymond C. Cosgrove, Vice- 
PB dence and General Manager of the manufacturing division of the 
corporation. 

Note—This item erroneously appeared under the heading Crosby Corp. 
in last week’s ‘‘Chronicle,’’ page 547.—V. 150, p. 3199. 


Crown Cork International Corp.—Report— 


P sumpeny's report sent to stockholders on July 22 stated in part as 
‘ollows: 

_ It is the opinion of the management that conditions arising from the war 
in Europe make it inadvisable if not impossible to continue the policy of 
including the financial statements of the foreign subsidiaries in the con- 
solidation. Accordingly, since Dec. 31, 1939, the management has not 
followed its former accounting policy of adjusting investments in foreign 
subsidiaries to reflect the company’s portion of their current profits or losses 
and the exchange profit or loss resulting from the translation of their net 
current assets. 

So far as is now known to the management, the foreign plants have not 
suffered any material physical damage. Advice to this effect has been 
received regarding the plants located in Belgium, as well as the Netherlands 
gas of a company owned jointly by the English and Belgian subsidiaries. 

© current information is available regarding the plants located in France, 
but the management is continuing its efforts to reestablish contact with 
them. Obviously, this management does not now know what, if any, 
financial or economic conditions may be imposed in limitation of the opera- 
tion of the properties and business of the foreign subsidiaries or of the 
realization by the company of the profits they may earn. 

The principal assets of the company and its domestic subsidiary are 
the investments in and receivables from subsidiaries in foreign countries, 
carried at the total amount of $2,837,421. An analysis of this amount by 
countries in which the subsidiaries are located follows: 





Percentages 

Location of Subsidiaries— Amounts to Total 
ere ee on AS eee $806 ,676 28.43 % 
Dec akbbheb duce odGatkécnanoesavicducts 758, 26.75% 
CR Aa cee R en oo at ka Aigtn baa nadia Dee 285,076 10.05% 
DEL & és dh adeBarcs sous shahowasSedtes “A 118,510 4.18% 
NE + Moe RRCKEE Sods CRC eh wuss haewe is 158,877 5.60% 
EEE a ae ea eee - 426,885 15.04% 
PE hidizich ae waste odgneebeeeRcckabeee~ee 190,303 6.71% 
EN eet OS 92,093 3.24% 
$2,837,421 100.00% 


In accordance with the change in the company's accounting policy, the 
said investments have not been adjusted to reflect the results of operations 
of the respective foreign subsidiaries for the six months ended June 30, 
1940 or the exchange profit or loss resulting from the translation of their 
net current assets, and no adjustment has been made for the undetermined 
effect, if any, of the war. he aforesaid amounts of investments and ad- 
vances therefore do not represent current or realizable values. They are 
merely the two consolidated companies’ rtion of the net assets of the 
foreign subsidiaries as reported at Dec. 31, 1939 (translated into U. 8. 
dollars at that date in accordance with the procedure outlined in the com- 
Ppany’s report to the stockholders for the year 1939), after adjustment for 
dividends and profits remitted to the company during 1940 and deemed to 
have been earned and reported as income prior to 1940. 

In view of the aforestated conditions, it is not ible at this time to 
issue complete statements of income and surplus. owever, for the infor- 
mation of stockholders, there is set forth below a summary of determinable 
items entered in the companies’ books, affecting the income and surplus 
of the company and its wholly owned domestic subsidiary for the six months 
ended June 30, 1940: 

Dividends and profits received in 1940 from subs. in foreign 
countries, excl. of div. of £14,185 13s. 4d. from English sub. 





to which reference is made Delow.........-.-..---.-----6- $199,337 
Amounts thereof credited against the respective investment 

accounts because deemed to be remittances of profits re- 

ee ee ee eee 150,796 

Ee a, ee ae eee ee ee $48,541 
Profit from sale of 6,000 shares of the capital stock of the 

ee GT Dis a cae dekwnendnavses + bvéensewse 12,105 

| ea oe $60 646 
Salaries and other expenses of the two consolidated companies.- _ 27,649 
Federal income and other Federal and State taxes__....._..-- 8,711 


pO EE IO, ye $24,285 


Excess of cost over stated value of 8,150 shares of class A stock 


DLLs chtavotetdeenetaahehhensiatnasskadibinetaan 11,233 
Dividends declared on class A stock, 40 cents per share______-_ ~~ 93 ,247 
Se Ge OP GES. 0. 4 dns 6 dcdcedteaeewiemewewsdawessue $80,196 


The company has received a dividend from the English subsidiary 
amounting to £14,185 13s. 4d. which is on deposit in London pending 
authority for conversioninto U.S. dollars. This dividend has not been 
included in the above summary of income but has been classified as deferred 
income in the annexed balance sheet, translated into U. 8. dollars at the 
New York open market rate prevailing on the date when the dividend was 
payable, June 15, 1940 

During the six months ended June 30, 1940 the company purchased and 
retired 8,150 shares of its class A capital stock, at a total cost of $62,996. 
As a result, the class A capital stock outstanding was reduced from 237,958 
shares at Dec. 31, 1939, to 229,808 shares at June 30, 1940. 

Consolidated Balance Sheet at June 30, 1940 

[Not incl. in the consolidation the financial statements of subs. in foreign 
countries. } 

Assets—Cash in U. 8. banks and on hand, including $53 ,000 earmarked in 
connection with bank loan to a French subsidiary , $479,679: cash in bank in 
England, £59 17s. 8d., translated at $3.82 pound sterling, the New 
York open market rate on June 30, 1940, $229; accounts receivable, $5,777; 
div. of £14,185 13s. 4d. (conversion into U. 8. dollars pending decision of 
English exchange authorities), translated at $3.68 per pound sterling, the 
New York open market rate on June 15, 1940, $52.203; investments in and 
amounts receivable from subsidiaries in foreign countries (less, reserve 
against assets in Spain, provided in 1936 of $150,000), $2,687,421; office 
furniture and equipment (less, allowance for depreciation of $3,501), $450; 
total, $3,225,760. 

Liabilities—Accounts payable and sundry accruals, $11,418; accrued 
Federal income tax, estimated, $7,814; dividend ayatle. $34,471; amounts 
payable to subsidiaries in foreign countries, 6 .724; outstanding div. 
checks issued prior to 1940, $2,308; deferred income representing div. of 
£14,185 13s. 4d., the conversion of which into U. 8. dollars is pending de- 
cision of English exchange authorities, $52,203; reserve for contingencies, 

rovided in 1935, $300,000; $1 cumulative, participating class A stock, 
$1,459,586: $1 non-cumulative class B stock, $1,014,849; surplus, $280,388: 
total, $3.225.760.—V. 150, p. 3817. 


Crown Cork & Seal Co., Ltd.— 70 Pay 50-Cent Dividend 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 10. Previously quarterly 
dividends of 40 cents were distributed.—V. 148, p. 435. 


Cuba Northern Rys.—/nterest— 

The company has advised the New York Stock Exchange that a tran- 
sitory provision of the new Constitution of Cuba became effective on 
June 4, 1940, and automatically affects its issues traded on the Exchange 
and that the transit provision requires that interest be paid at the 
rate of 1% per annum from June 4, 1940. 

The Committee on Floor Procedure rules that beginning July 26 and 
until further notic2 company’s Ist mtge. gold bonds, 544% series of 1942, 
due 1942, shall be dealt in ‘‘flat’’ and to be a delivery must carry the 
Dec. 1, 1940, and subsequent coupons. The committee further rules that 
in settlement of all Exchange contracts in said bonds on which interest 
ordinarily would be computed through July 26, 1940, interest shall be 
computed up to but not including July 26, 1940.—V. 150, p. 3199. 
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Crown Zellerbach Corp. (& Subs.) —Earnings— 
Consolidated Income Account, Years Ended April 30 














1940 1939 1938 

Sales, less freight, discount, returns, 
RIOUIOINNE, TUN nan 0 bho ca cdescue $56,526,576 $48,339,601 $49,891,332 
ey gO * Spo aes 36,656,135 32,628,317 32,901,950 
Gross profit from sales__.._._._-- $19,870,441 $15,711,284 $16,989,382 
Other operating income____._._.-_-- 1,594,383 772,9 898 ,228 
Total i a ata al a $21,464,824 $16,484,278 $17,887,610 
Operating expenses ____.........--- 6,544,944 6,078,387 6,032,349 
Profit from operations-_---.....--- $14,919, $10,405,891 $11,855,261 
Divs. from Fibreboard Products, Inc- 468 ,930 468 .930 656,640 
ween wee. oo cca cbcce $15,388,810 $10,874,821 $12,511,901 
Other expenses (net). .....-...----- 292,102 36,311 189 ,606 
a, RTS ES SHE 3,456,009 3,232,391 3,237,686 
OR aninaiincteh nun eh aie aman 697 575 440,010 637 436 
Dn anne anuadtaretstcan nie 532,193 803/412 897,015 

Minority stockholders’ proportion of 
_ Pacific Mille, £46. 6 oo ccs ccades 86 62 42,739 61,999 
U. 8. and Canadian income taxes_._.. 2,204,807 a1,304,570 1,179,978 
U. S. surtax on undistributed profits. $$ -..... — --..-- ,767 





ee sn ae $8,119,494 $5,015,390 $6,211,414 
Cash dividends paid: 
Preference stocks__........-...---- 2,648,275 2,644,461 2,642,593 


2... Ree ee eer 
Earnings per share on common__.----_ 
a Includes additional provision of $148,748 for prior years. 
Consolidated Balance Sheet April ad 


2,261,199 1,130,528 1,695,627 
$2.42 $1.04 $1.57 








940 1939 
Assels— 3 * 
0 ee a ee 3,948,848 3,748,158 
Notes and accounts receivable, less prov. for losses 8,574,410 339,904 
Divs. received from Fibreboard Products, Inc_- -- 117 ,232 117 ,232 
ELEN ELITES Die IEE 12,741,493 11,807,662 
Other accounts receivable... ..........<.-..-.. SOnue. . - anweme 
Investments and receivables, other than current.. 6,416,508 b6,642,953 
Land and timberlands, including pulp leases and 
ulp timber cutting rights, less depletion - -- - 22,583,163 23,514,610 
x Buildings, machinery and equipment (net) --_-- 40,069,531 40,693,439 
Intangibles, including water power lease (less 
amortization(, water rights, patents, &c------- 7,428,615 7,566,323 
Deferred charges to operations___.....-..------ 817,677 740,386 
AS dle nests enbh bck odbu dds abdopetnst 103 ,036,783 102,170,668 
Liabilities— 
De i, cntins och RA catia ond 3,204,386 2,491,563 
Accrued payroll, interest and other expenses -- - - - 1,351,457 833 ,559 
Other current liabilities. _._.....--- ea EA ff _--te 
Provision for U. 8S. and Canadian income taxes... 2,482,669 1,393,089 
Provanie: Ger Geer GO008. . . oon cna on ----sese-s~ 632,251 6 
Notes and loans payable prior to April 30_____.-- __ ---.-- 1,959,765 
Long-cerm Re te Re Fe a 13,800,000 16,894,7 
‘apital stock of Pacific Mills, Ltd____._.._----- 1,187,290 .212,2 
y $5 cumulative (convertible) preferred stock -- - - - 52,965,500 52,965,5' 
Cannes Stee (GR WOE) . oc 6dcacectccesceeascso- 11,305,995 11,305,995 
a Surplus at date of merger, March 25, 1937..--- 9,129,581 9,129,581 
Earned surplus since date of merger__........--- 6,630,011 3,419,991 
CNN ack inca te added th cece ta dade hese ene ee 103 036,783 102,170,668 


x After reserve for depreciation of $40,631,523 in 1940 and $37,643,899 
in 1939. y Represented by 529,655 no-par shares, having a $100 liquida- 
tion and assigned value. a As adjusted. bjincludes investment in Fibre- 
board Products, Inc., at cost amounting to $5,186,132. The investment 
in Fibreboard Products, Inc., is represented by 39.7% of the $7 pref. 
stock, 44.1% of the class A common and 50% of the class B common. fter 
providing for the equity of prior preferred stock the balance of net worth 
is less than the liquidation value of the $7 preferred stock. The rapes: 
tionate amount of such net worth applicable to the 39.7% holding of the 
$7 Jesoures stock is $5,976,875 in 1940 and $5,707 ,047 in 1939.—V. 151, 
Pp. 0. 

Cuba RR.—/nterest— 

The company has advised the New York Stock Exchange that a tran- 
sitory provision of the new Constitution of Cuba became effective June 4, 
1940, and automatically affects its issues traded on the Exchange, and 
that the transitory provision requires that interest be paid at the rate of 
1% per annum from June 4, 1940. 

The Committee on Floor Procedure of the Exchange rules that beginni 
July 26 and until further notice the Cuba RR. Ist mtge. 5% 50-year gol 
bonds due 1952, the Ist lien & ref. mtge. gold bonds, Series A 7K%%, 
and series B 6%, extended to 1946, shall be dealt in ‘‘flat’’ and to be a 
delivery m carry the Jan. 1, 1940, Dec. 1, 1940, and subsequent coupons, 
res tively. 

he committee further rules that in settlement of all Exchange con- 
tracts in said bonds on which interest ordinarily would be computed 
through July 26, 1940, interest shall be computed up to but not including 
July 26, 1940.—V. 150, p. 3045. 


Cuban American Sugar Co. —Plan Stayed Pending Action 
in Suit— 

Vice-Chancellor Charles M. Egan, at Jersey City, Aug. 1, ruled that the 
company may not effect a recapitalization plan pending final hearing in a 
stockheléers suit against the company. 

Two holders of preferred stock, Mary L. Buckley, of The Plains, Va., and 
Harriet L. Hayes, of New York, entered a Chancery Court suit June 1/ 
to restrain the company from proceeding with the planned recapitalization. 

The plan to convert preferred stock and increase common stock was 
approved by a majority of stockholders, June 19.—V. 151, p. 410. 


Curtis Publishing Co.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $7 cumulative preferred stock, payable Oct. 1 to 
holders of record Aug. 30. Dividends of $1 were paid on July 1 and April 1 
last; $1.12!¢ was paid on Dec. 20 last; dividends of 50 cents were pe don 
Oct. 2 and July 1, 1939, and dividends of 25 cents were paid on April 1, 
1939, and Oct. 1 and July 1, 1938. After payment of current dividend, 
accruals will amount to $21.12 per share.—-V. 151, p. 102. 


Delaware Lackawanna & Western RR.—Larnings— 


June— 1940 93¢ 1938 1937 
Gross from railway. -.-- - $4,231,224 $3,876,612 $3,758,917 $4 ,317,770 
Net from railway...... 1,091,462 777,774 713,739 1,069 ,904 
Net ry. oper. income - -- 636 057 266 368 216,033 584, 


From Jan. 1— 











Gross from railway-_---- 25,752,419 24,333,519 21,600,098 26,320,708 
Net from railway - ----- 5,801,061 5,439,590 3,925,222 6,624 ,638 
Net ry. oper. income... 2,856,241 2,406 ,673 1,103,676 3,879,410 
—V. 150, p. 4124. 

Delaware Power & Light Co.—Farnings— 

Period End, June 30— 1940—3 Mos.—1939 1940—-12 Mos.—1939 
Total oper. eveae. _.. $1,491,387 $1,411,032 $5,988,355 $5,681,552 

.@ . (inel. depre- 

pan Fm * taxes) .. - -- 1,012,558 913,472 3,967 ,809 3,654,607 

Operating income... $478,829 $497,560 $2,020,546 $2,026,945 
Non-oper. income. .-..-.-- 26,869 19,454 77 639 37,108 

Gross income. --.-.-.-... $505,698 $517,014 $2,098,185 $2,064,054 
Int. on long-term debt - 138.500 139,917 554,000 568,167 
Amort. Of Gs. Stee. & exp. 3,124 3,128 12,498 12,535 
Amort. of dt. disc. & exp., 

‘bonds retired..-.-...- 2.435 2.435 9,739 9,739 
Taxes assumed on int - - 5,330 5,996 20,171 23 034 
Other interest....-..-- 638 1,025 2,685 4,268 
Miscell. deductions. - - . - 547 382 2,027 1,821 

Net income..-...... $355,124 $364,131 $1,497,065 $1,444,490 


—vV. 151, p. 243. 
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Delendo Corp.—Listing and Repitratien— on i 
tock $1) of this company (formerly yme 
whe Gant Hh AF from listing and registration by the New 


York Curb Exchange.—V. 151, p. 410. 


Denver & Rio Grande Western RR.—Equipment Trusts 

The Interstate Commerce Commission on July 25 authorized the co. 
to assume obligation and liability in respect of not ex E ,000 
equipment trust certificates, series F, to be issued by the Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, as trustee, and sold 
at 100.277 and accrued dividends in connection with the procurement 
of certain equipment. 

The certificates were offered for sale through compettitve bidding, 
and in addition requests for bids were sent to 38 parties. In nse 
thereto three bids were received. The highest bid, 100.277 and accrued 
dividends, was made by Blyth & Co., Inc., New York, and has ,been 
accepted. On this basis the average annual cost of the proceedsto the 
trustees will be approximately 1.95%. 

: ‘ . ‘ 
Court to Weigh Proposed Plan—Opposing Creditors Argue 


Solvency of Railroad in Fight to Reorganize— 

A legal struggle over control of the road opened in U. 8. District Court 
July 29 at Denver, Colo., with an attempt to determine whether the con- 
cern is solvent. Fifty of the nation’s leading railroad attorneys are par- 
ticipating in the menting 90 the plan of the Interstate Commerce Commission 
for a reorganization which would include consolidation of the Rio Grande 
and the Denver & Salt Lake Ry. (the Moffat road), and the so-called Dot- 
sero cutoff. 

Judge J. Foster Symes will be asked to decide whether the D.&R.G.W. 
is solvent, according to a formal statement by William V. Hodges, Denver 
counsel for the old D. & R.G. W. : ; ; 

Cassius M. Clay, head of the Reconstruction Finance Corporation's 

legal staff on railroad matters, arrived to defend the ICC plan. Aligned 
against the KFC is a long list of bondholders, headed by an insurance group 
which holds a major portion of the road’s outstanding securities. 
The insurance group's counsel, headed by Col. Henry W. Anderson, 
of Richmond, Va., and New York City, filed a motion asking that the re- 
organization proceeding be dropped and that the creditors and claimants 
be permitted to proceed under their mortgages and contract rights. Judge 
Symes will rule on this matter later. 

Some of the creditors have objected to the ICC plan on the ground that 
it would put the RFC in a favored position, requiring that the railroad’s 
entire indebtedness to the RFC be paid off first, thus putting certain mort- 
gage holders in a secondar class. 

Mr. Hodges, pointing out that ‘‘one of the first questions to be decided 
is the valuation of the railroad,” called C. M. Lightburn, valuation engineer 
for the Rio Grande for the last 23 years, as the first witness. Mr. Light- 
burn set the total valuation of the D. & R. G. W. at about $215,000,000. 

Mr. H es’ position is that on the basis of this valuation the road is 
solvent. He contends that the road’s outstanding obligations are about 
$70,000,000. It was indicated that Mr. Hodges would present objections 
to the ICC plan. 

Earnings for June and Year to Date 


June— 1940 1939 1938 8 1937 
Gross from railway---... $1,907,445 $1,846,542 $1,717,190 $1,977,006 
Net from railway -.--.-. 264,286 145,018 13,901 def162,693 
Net ry. oper, income. -- 21,926 defS5,508 def272,551 64,250 
From Jan. 1— 
Gross from railway... - 11,268,877 10,612,088 9,826,771 12,203,918 
Net from railway -.----. 1,440,455 1,015,802 556 ,034 480,643 
Net ry. oper. income... def123,648 def483,095def1,119,545 def517,320 
—V. 151, p. 411. 

Denver & Salt Lake Ry.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway-_..-- $87 ,444 $93 254 $152,708 $131,593 
Net from railway... -_- def34,723 def40,754 29,722 defl9,136 
Net ry. oper. income --. def7,798 defl14,496 49,619 9,571 

From Jan. 1— 

Gross from railway- ---- 1,029,246 942,149 862,484 1,264,002 
Net from railway - - - .-- 219,977 82,358 125,003 326,713 
Net ry. oper. income. __ 352,647 180,506 228,759 412,593 


—V. 150, p. 4125. 


Denver Tramway System—Larnings— 
Period End, Jume30— —_1940—6 Mos.—1939 1940—12 Mos.—1939 

















Total operating revenue. $1,509,949 $1,497,516 $3,000,996 $2,997,597 
Operating expenses - - - - - 928,954 923 ,678 1,865,832 1,850,428 
Depreciation. .......-. 269,241 250,000 519,948 500,000 
Db écndne neucbkwhs 183 ,237 191,881 351,110 379,391 

Net operatingincome. $128,517 $131,957 $264,106 $267,778 
Total miscellaneous inc- 8,507 9,928 17,167 19,824 

Gross income. - - -- - -- $137,024 $141,885 $281,273 $287 602 
Int. on underlying bonds 2,067 5,359 6,184 11,961 
Int. on gen. & ref. bonds 124,365 125,747 248,755 251,517 
Int. on equip. trust ctfs- [ae 6 (| eu + fee 

2 ee $8,736 $10,778 $24,476 $24,124 


a For debt maturities, sinking funds and other corporate purposes. 

Note—The statement includes Denver Tramway Corp. and Denver & 
Intermountain RR. Co., with inter-company transactions eliminated. 
—V. 150, p. 2878. 

De Queen & Eastern RR.— Stock— 

The Interstate Commerce Commission on July 19 authorized the com- 
pany to issue not exceeding 60,000 shares of common stock (par $5) in 


exchange, On a share-for-share basis, for an equal number of shares issued 
without the authorization of the Commission. r 


Detroit & Mackinac Ry.—Larnings— 


_ June— 1940 939 1938 1937 
Gross from railway- --_-- $66 457 $72,833 $72,302 $73,518 
Net from railway _____- 7,541 13,249 14,024 7,664 
Net ry. oper. income -___ 941 5,977 6,658 2,066 
From Jan. 1— 
Gross from railway. _--_-_ 337 ,360 361,759 353 ,866 420,678 
Net from railway - ~~ __ 37 756 55,869 46,423 86,866 
Net ry. oper. income. .. def628 8,800 9,574 40,183 
—V. 150, p. 4125. 

Detroit & Toledo Shore Line RR.—Farnings— 

June— 1940 1939 1938 1937 
Gross from railway--_.--- $244,787 $190,915 $141,896 $240,036 
pe sgt Adnan 139-198 69,184 42,376 102,820 

/ry. ‘ ome . . . : 2 5 
i from = ,68 8,411 def5,268 52,125 

ross from railway-_-___ 1,932,573 1,535,176 1,184.9 21 
ne oe ae ale decent 1 eS she 644.104 473625 7:960.678 
B vy. . income... 73,35: 35 : 23 ,4 
WV. tion sine 73,35 190,632 114,242 623 ,403 

Di-Noc Mfg. Co.—Earnings— 

6 Months Ended June 30— 1940 1939 1938 
I ia 198,! . 7 
Net profit after all charges__________ . 3 308 ae ‘628 1035 '900 


“although ie “is difficult to foretell what the result will be for the last 
to any’ unforeseen general business revesen ‘Gur Buulonay otha ae a 
Re Srspany is eneaala Maseea oes 
funded indebtedness. We fee: that we are soapased te aot ee at 


that may possibly arise during these uncertain times We also feel that we 
are prepared to take advantage of any opportunity that 
to further the progress of your company.”’—V. 151. p. 411. ee 


wistilled Liquors Corp.—Listing— 
e New York Curb Exchange has approved the listi 5 
of capital stock, par $2.50, in substitution, share for ahawe. Le, rine t+ 
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of shares of capital stock, par $5, with authority to add to the list upon 
official notice of issuance 25,000 additional shares of $2.50 par capital stock. 
On July 25 the Exchange removed the old capital stock from listing and 
registration and admitted the new capital , Par $2.50, to listing and 
registration.—V. 149, p. 3870. 


Dodge Cork Co., Inc.—Earnings— 
Earnings for 6 Months Period Ended June 30, 1940 


% enles. ..- cccccnscocece 2 onc nnn enone o-oo ee eno ------0 $256,033 
ee ies costs, exclusive of depreciation---...---.----- 184,212 
Selling and administrative expenses ------------------------- 45,280 

Operating profit.......---------------------+----------- $26,542 
Other income. ......-.----------------------------------- 1,17 

Total income. ....--...-~---.- -- 2-022-222-2022 eee eecone $27,716 
Reserve for depreciation on fixed assets--------------------- 4,439 
Reserve for Federal and State income taxes-_-------.---------- 6,082 

Net profit. ......--.----.-----0----------------------- $17,195 


Balance Sheet June 30, 1940 

Assets—Cash on hand and in banks, $19,185; accounts and notes receiv- 
able, less reserve for discounts, allowances, &c., $42,059: inventories of 
raw materials, work in process, finished goods, and supplies, $217,312; 
cash surrender value of lif2 insurance, $2,285; land, wire machinery 
and equipment (lass reserve for depreciation of $58,777) , $147,930; deferred 
charges, machinery in process of erection, patents, &c., $16,238; total, 

45,009. 
oto iiiles—Accounts payable, trade, $18,840; drafts due under letters of 
credit, $22,431; note payable bank, due prior to July 1. 1941, $20,000; 
accrued wages, commissions, Taxes, and expenses, $19,367; note payable 
bank, due after July 1, 1941, $85,000; deferred income and reserves for 1940 
Federal and State taxes. &c., $6,803; common stock (par $5), $173,300; 
earned surplus, $99,268; total, $445,009.—-V. 150, p. 3045. 


Dow Chemical Co. (& Subs.)—Larnings— 
Consolidated Income Account for Years Ended May 31 

















: 1940 1939 1938 1937 
t eturns, al- 
Sales (ne & freight). .$37,743,547 $26,762,282 $24,871,196 $25,578,911 
Cans of onlth..o.+0--- 22'979.159  16.369.378 15.761.033 16,181,082 

Gres prefit.....---- $14,764,387 $9,892,904 $9,110,163 $9,397,829 
Selling and administra- 

ave oxpenet........ 2,817,025 2,256,893 1,921,986 1,477,121 
Prov. for depreciation.. 2,663,340 2,323,626 2,159,341 1,839,783 

Profit from operations $9,284,022 $5,312,385 $5,028,836 $6,080,925 
Othe income... 1488135 1.243.788 1:149:487 ~ 613.541 

Gross income. --.-$10,772,157 $6,556,173 $6,178,322 $6,604,466 
Research and experimen- 

a... 1,744,460 1,542,680 1,406,329 936,047 
Int. & amort. of discount 

&exp.onfund.debt.. 159,395 171,868 193,251 158,575 
Miscellaneous charges - - 89,700 8,740 20,509 704,594 
Prov. for ho ine. ew 1,533 467 678,590 a708,423 a893 439 
Mi it re rofits 

& pam ye ab. a4 _.. Dr85,967 Cr24,190 Cr45,458 Cr87 304 

Net income. ...-....- $7,159,167 $4,178,485 $3,895,269 $4,089,113 
Preferred dividends.... 300,000 ~ 300,000 197.862 163845 
Common dividends... 3,095.765 2.965.482 2,835,000 2,882/250 
yp Balance. 5 == $3,763,402 $913,003 $862,407 $1,043,018 

arns. er sh. On com. 

a... ..... $6.65 $3.95 $3.91 $4.15 


a Incl. $124,370 surtax on undist. profits in 1938 and $171,835 in 1937. 
Consolidated Balance Sheet May 31 


1940 1939 1940 1939 
Assets— ~ $ Ltabilities— $ $s 
0 a 5,337,553 3,504,430| Accounts payable. 2,404,223 1,179,483 
U.S. Govt.securs. 217,750 217,750| Employees’ com- 
a Notes and accts. pensa’n awards _ 55,446 62,189 
receivable. __.-- 3,833,919 3,200,910| Fed. income taxes. 1,531,040 751,485 
Inventories - _...-. 6,576,460 7,395,619) Othertaxesaccr’d. 414,855 300 ,497 
Investments ___.- 1,852,633 1,499,380| Other accr.liab... 745,751 356,972 


c Fixed assets _ _ ..30,203,511 25,866,557 | 15-yr. 3% debs_-. 5,000,000 5,000,000 











Deferred charges -_- 163,184 170,347 | Res. for fire & ac- 
cident losses and 
damage claims... 346,060 311,426 
Min. int. in capital 
stock & surplus 
or deficitofsubs. 764,739 733,771 
Preferred stock... 6,000,000 6,000,000 
b Common stock _15,829,609 15,829,609 
Capital surplus... 100,732 100,408 
Earned surplus._-_14,992,555 11,229,152 
PR da wceine 48,185,010 41,854,993 ihkneé ware eu 48,185,010 41,854,993 


a After reserve for doubtful accounts, $171,663 in 1940 and $187,050 in 
1939. b Represented by 1,031,988 no par shares. ec After reserves for 
depreciation and amortization.—V. 150, p. 2095. 


Dresser Mfg. Co. (& Subs.)—Farnings— 
1939 








6 Mos. End, June 30— 1940 : 1938 1937 
a Gross profit on sales_. $1,725,097 $711,442 $710,355 $695,617 
Admin., gen. & sell. exp- 802,005 619,154 652,519 372,579 
Been G@ GH. Ga tee ewe 137 ,689 152,560 

Net profit onsales_... $923,092 $92,288 loss$79,852 $170,477 
Other income__......-. 48,661 29,039 28,329 23 ,067 

Gross income. -.._..-- $971,753 $121,327 loss$51,523 $193 ,544 
Income charges - - -__--- 6,941 11,874 12,546 31,061 
Prov. for income taxes. _ 231,174 28,071 9,000 





Net income......-.. $81,383 loss$73,069 $143,220 


BE an octane am 
a After depreciation: 
1940, $99,152. 


300, 
1937, $40,840; 1938, $77,342; 1939, $115,471 


Consolidated Balance Sheet 
June 30,°40 Dec.31,'29 











Assets— June 30°40 Dec.31,°39,  Liabilities— 
Genk cnt encodes $774,872 $515,009) Accounts payable. $738,727 $603,121 
a Trade accts. & Accr’d taxes, roy., 

notes rec. & ac- & insurance... 104,530 83,575 

crued int_..... 1,463,945 1,282,229) Accr’d sals., wages 
Inventories _..... 1,680,832 1,485,495 & commissions... 175,409 73,491 
Trade notes & ac- Fed., State & Dom. 

crued int. (not taxes on income 

current)....... 439,997 242,692 te tae 289,986 182,837 
b Receivables from Div. payable July 

distributors_... 157,410 168,538 < ase lr eee 
Offics. & employees Reserve for con- 

accts. receivable 35,431 32,834 tingencies..-...- 100,000 100,000 
Investments _._-. o> # eeeces d Common stock. 3,000,000 3,000,000 
c Prop., plant & Earned surplus... 2,276,818 1,843,180 

equipment..... 2,404,508 2,141,951 
eas 1 1 
Deferred charges... 28,016 17,455 

TL, acaecute: $6,985,469 $5,886,204 Total__.._....$6,985,469 $5,886,204 


a After reserves of $67,225 in 1940 and $61,421 in 1939. b After reserves 
of $50,000. c After reserves for depreciation of $2,097,071 in 1940 and 
$1,997,919 in 1939. d Represented by 350,000 no par shares including 
50,000 shares in treasury.—V. 150, p. 4125. 


Duff-Norton Mfg. Co.—New President— 

Robert G. Allen has been named President and a member of the board 
of directors of this company, officials of the firm announced on July 23. 
Mr. Allen succeeds the late Thomas A. McGinley, sportsman and ‘adus- 
trialist, as President and director.—V. 151, p. 102. 








Volume 151 
Duluth Missabe & Iron Range Ry.—Earnings— 

June— 1940 1939 1938 1937 
Gross from railway. -_-_- $3,835,413 $2,637,778 $1,526,107 $4,565,505 
Net from railway ______ 2,846,149 1,767,251 877,652 3,441,629 
Net ry. ‘oper. income - -- 2,111,357 1,499,037 893,003 3,432,191 
Gross from railway_-_--__ 7,811,805 4,923,681 2,853,055 11,349,748 
Net from railway _____- 3,098,276 1,094,976 def516,525 6,456,512 
Net ry. oper. income... 1,756, 72,084 def817,078 5,086, 


—V. 150, p. 4125. 
Duluth South Shore & Atlantic Ry.—EZarnings— 


June— 1940 1939 1938 1937 
Gross from railway_____ $272,165 $210,567 $144,892 $251,972 
Net from railway____-__ 90,430 49,980 def2,.778 ,832 
Net ry. oper. income___ 73,393 28,808  def19,404 70,087 

From Jan. 1— 

Gross from railway -___- 1,131,066 940,538 841.893 1,419,745 
Net from railway ___-__- 194,765 def13.315 def44.625 347,812 
Net ry. oper. income___ 95,668 defl128,777 def152,051 251,223 


—V. 150, p. 4125. 


Eastern Steamship Lines, Inc. (& Subs.)—Zarnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues_--__- 09.329 -610 $9,295,563 $9,646,708 $10,299,463 














Operating expenses_-_-___ 905,571 9,027,496 9,601,205 9,035,490 
Net oper. revenue_... $421,039 $268 ,067 $45,503 $1,263,973 
Other income__..____-- 16,631 14,966 13,716 15,327 
Gross income__-___--_. $437,670 $283 033 $59,219 $1,279,300 
Other expenses_______. y131,710 144,857 165,272 518,356 
WOE Ginbadaasiiccuce 228,969 201,035 173 ,536 x232,904 
Wes protis .....caacs $76,990 loss$62,858 loss$279,588 $528 ,040 
Dividends .---.------- 162/041 23176 93/072 410.088 
Balance, deficit __.--- $85,051 $86 ,034 $372,660 sur$117,952 
Shares com. stock out- 
standing (no par) ---- 366,779 366,779 366,779 366,779 
Earnings per share_--_-_- $0.21 Nil Nil $0.92 


s Including $14,797 surtax on undistributed profits. y Interest charges 


only 
Comparative Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 
x Property and equipment (net)____.__________- $9,568,579 $10,403,585 
Miscellaneous investments (cost)_.........____- 246,089 246,2 
Diet h dc ebdnkbtanukenserecndwhek ke 1,097 ,295 847 ,623 
I I oe ee nd. ec enes ets 8,305 29,079 
Marketable securities........................- 91 67 ,893 
Interline traffic balances receivable_____._____-_- 130,203 11,542 


1 
ne nc eawlé wae 153,143 153 ,864 
Insurance claims against underwriters i 








Accounts receivable. ...............--..- 129,006 50,408 
SRE I es SRP RR RNa Re EN — inane 
en tna db eben wine 181,012 169,119 
cn es eh omen ae 36,257 29,843 
I ee sabuwlesnee 141,775 156 ,637 
Cant Bakke ceees maw ndene emi 105,870 105,870 
Deposit for redemption of non-par value pref. stock 

outstanding, called Oct. 1, 1936,at$55persh...  -.---- 110 
Pe GE EE cb adcieechenosdabacdubaas 287 ,046 294 ,097 

EE ee et Se ee ee $12,305,338 $12,956,009 

Liabilities— 1939 1938 
No par value convertible preferred stock_..._.--- $231,425 $231,755 
8 REE RRs Sa Sn ee aR ne 4,436,411 4,436,411 
Interest of minority stockholder in Old Dominion 

re ee ee = =e 8,591 
Non- value pref. stock outstanding, called for 

i tne ot ane ee eat eahnkanhe  . mianiiide 110 
I ee neines 3,008,200 3,539,600 
Audited vouchers and accounts payable______._-- 311,218 298,979 
Interline traffic balances payable (net).........-- 65,170 90,515 
Interest accrued, rents and dividends payable---_- 4 22,002 


Taxes accrued 7 
Other Wertaee abilities... .....-ccccccccccecce 22,668 29,601 
on i meds aheoabne 





Te DEP UER: ahunenccanscaatbeecbacd 184,185 208/589 
sic sds el NN act aa ens ch nid ack cases dp nak aan 3,882,579 4,006,842 
Se ee $12,305,338 $12,956,059 


x After depreciation and amortization of $14,321,292 in 1939 and $13,- 
376,130 in 1938.—V. 151, p. 102. 


Eastern Massachusetts Street Ry.—Farnings— 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 



































Railway oper. revenues. $560,670 2550.276 $3,665,934 $3,597,240 
Railway oper. expenses _ 370,375 355,848 2.333 ,698 2,187,547 

Net ry. oper. revenues $190,295 $194,428 $1,332,236 $1,409,693 
, Pie ge eee es 60,042 54,416 352,143 337 ,032 

Net after taxes... - $130,253 $140,012 $980,093 $1,072,661 
Other income-_.....-.--- 5,042 5,221 29,644 30,341 

Gross corp. income... $135,295 $145,233 $1,009,737 $1,103,002 
Interest on funded debt, 

ay ee 42,151 45,935 260 946 276,343 
Depreciation .........- 84,777 95,320 509,374 573 ,450 

a Net income_______- $8 367 $3 .978 $239,417 $253 ,209 

a Before provision for retirement losses.—V. 151, p. 102. 

Eastern Minnesota Power Corp.—Larnings— 

Earnings of Company Only for Quarter Ended June 30 
1940 1939 

icin cnicabingin dah ah bees oe $100,373 $97 ,077 
Te oni hinh Si amaktitendd © ahee Gi eeenE ee 46,881 43,102 
AR TEI AE GIT EMRE, OSE AE ALTA 3,780 4,692 
Provision for retirement reserve- ----- Can 6 8,750 8,750 
nn. cttitvnds onvetehnthansine Oboes snnenee 13 ,344 13,255 

Net earnings..........-. (pbhuadines abe dines ® $27,618 $27,278 
2 re  ... nec eenehes Oneeoee - 20,625 20,625 
eee Ge Gs GE. . wesc cccatsteapecase 41 42 
Amortization of debt discount and expense, &c-_--- 3,038 2,874 

I a ee $3 913 $3,737 

Consolidated Earnings for Quarter Ended June 30 
1940 1939 

ee eee ---- $255,516 $248,610 
EES a ey ee 98 ,987 91 872 
EE ES ae ene 9,287 12,371 
Provision for retirement reserve. -.--....--.--.---- 27 ,500 27 500 
a cinbouneee 35,485 34,870 
State and Federal income taxes__-....---..------ 795 2.325 

i (ee 8 nnd andestandbbatddin tie $83 ,461 $79,671 

Subsidiary Deductions— 
Raserens G8 Tulse GIs... cccacceccesesecscacoce 25,962 25,962 
Interest on unfunded debt........-.-.-....------ 74 67 
Amortization of debt discount and expense, &c--.-- 3,322 3 333 
Preferred dividend requirements---........-.-.--- 17,929 17,929 

ee ee ee re eet eee $36,173 $32,379 

Parent Company Deductions— 
Interest on funded debt........-.-...------.-- 20,625 20,625 
Interest on unfunded debt............-------.-- 4 42 
Amortization of debt discount and expense, &c-- - 3,038 2,874 

Ss DEM. . -ccsanatisesneneennatinnnwane $12,467 $8,838 


—V. 150, p. 2722. 
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Eastern Gas & Fuel Associates (& Subs.)—Farnings— 





12 Months Ended June 30— 1940 1939 
Total consolidated income____......-.-.--.-__- $11,407,315 $8,321,266 
Federal income taxes (est.)............--------- é 1 
Depreciation and depletion__........---------. 4,323,516 4,076,196 
Min s-nsontenaakanttidekelaccdteebeiecete 2:794:817  2:924'368 
Debt discount and expense___...._..-.-------_- 13,653 635,332 

Net income available for dividends.___..____-- $2,844,183 $285,226 

$11.54 $1.16 


Earned per share of 444 % or preferred stock... 
Vn 


Eastern Utilities Associates (& Subs.)—Earnings— 


Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
$699,426 $9,009,85 



































Operating revenues.__.._ $708,998 7 $8,725,048 
(eae 359,198 350,005 4,353,289 »214,889 
N aintenance ain cataebia 33,034 38,019 418,875 879 
Taxes (incl. inc. taxes) __ 119,504 99,112 1,328,554 1,175,992 
_Net operatingrevenues $197,262 $212,291 $2,909,140 $2,977,288 
Non-oper. inc. (net) ____ 17,032 5,385 24,554 Dr23,204 
INS. «2 onc cnhbne $214,295 $217,676 $2,933,694 $2,954,084 
Retirement reserve accr. 64,510 63 ,70: K 764,691 
Gross income____-____ $149,784 $153,969 $2,153,888 $2,189,393 
Interest and amortizat’n 35,979 38,305 436,456 491,553 
Miscellaneous deduct’ns 730 463 11,929 10,626 
es $113,076 115,201 1,705,503 1,687,214 
Pref. div. deductions: B. V. G. & E. Co* <eneete . 77,652 . 77,652 
i.» . cmt nn enns gkeencoibeersennaes $1,627,851 $1,609,562 
Applicable to minority interest.__.__._________ 24,570 25,156 
eS ke ne ae $1,603,281 $1,584,406 
ee ea 309,824 309,824 
i a i a ee en $1,913,105 $1,894,230 
Expenses, taxes and interest__..............--- 143, 131,405 
DONORS « Ait eis dence tlds ncndcedee $1,769,202 $1,762,825 
Amount not available for dividends and surplus_-_ Ge  émacee 
Balance available for dividends and surplus.... $1,768,733 $1,762,825 
—V. 150, p. 4125. 
Easy Washing Machine Corp.—Larnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
Gross profit after cost of 
“  G “ae $858,348 $697 .431 $293,012 $968,974 
Other income.......... 13,919 16,143 ’ 35,455 
Total income___..__-. $872,267 $713,574 $308,522 $1,004,429 
x Selling, admin. & gen- 
eral expenses_..-..-- 639,061 541,469 565,656 660,860 
Other charges. ...._.-. —— ae 1,283 F 
Prov. for Fed. inc. tax-- 51,255 (> a 
PC ar $180,346 $143,242 y$258,417 $296 ,202 
Divs. on common stock- 68 =~ «een 8 enables 259,188 


x Includes depreciation of $4,512 in 1940; $4,654 in 1939; $6,088 in 1938 
and $4,914 in 1937. y Loss. 


Balance Sheet June 30, 1940 


Assets—Cash in banks and on hand, $674,363; United States Government 
bonds, at cost, $44,788; accounts receivable (less, reserve for doubtful ac- 
counts of $24,046), $488,082; inventories of raw materials and supplies, 
work in process and finished goods, $1,338,558; securities deposited with 
New York State Industrial Commissioner under Workmen's Compensation 
Law, at cost, $32,919; land, buildings, machinery and equipment, at cost 
(less, reserves for depreciation and obsolesence of $2,349,942), $1,443,140; 
goodwill, patents and trademarks, $508,835; deferred charges, $60,489; 
total, $4,591,175. 

Liabilities—Accounts payable, $296 ,467; accrued commissions and wages, 
$50,775; accrued taxes, $44,836; other accrued liabilities, $25,671; provision 
for Federal income tax, $80,136; reserves for contingencies, $101,021; 
common stock without per value, $2,456,808; capital (representing book 
value placed on goodwill and patents at inception of company) . $500,000; 
earned surplus, $1,109,388; treasury stock, 19,400 shares of class B common 
stock, at cost, Dr.$73,927; total, $4,591,175. 


Accum. Dividend— 

Directors have declared a dividend of 1714 cents per share on account of 
accumulations on the 7% pref. stock, par $io, ayable Aug. 15 to holders 
of record July 31. Dividend of 35 cents was paid on April 1, last; 17 % cents 
on Jan. 15 last and on Nov. 15, 1939, 35 cents paid on Nov. 1, 1938; 70 
cents on Feb. 1, 1938, and dividends of 35 cents were paid on Oct. 1 and on 
oR IP, 937, this latter being the initial distribution on the issue.—V. 

50, p. 1134. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended July 25, 1940, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 

Operating Sub- ag Pt teat a 


sidiaries of— 1940 1939 Amount ct. 
American Power & Light Co__131,118,000 122,626,000 8,492,000 6.9% 
Electric Power & Light Corp. 72,626,000 66,129,000 6,497,000 9.8% 
National Power & Light Co_. 90,710,000 77,283,000 13,427,000 17.4% 


The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 151, p. 548. 


Eddy Paper Corp.—EFarnings— 
Earnings for 6 Months Ended June 30, 1940 


Profit before deducting depreciation and taxes__.....-.-..-.-- 511,506 
eauian Op GH, oka on bids sds odsavenucsesensesd 157,372 
Provision for local and Federal taxes_...........-.--------- 148,501 

eh CONS 8 ng ac ahena ee askdbeds cenblseSvecdeaectbewens $205,633 


—V. 150, p. 1433. 


Edison Brothers Stores, Inc.—Earnings— 


6 Mos. End. June 30— 194 
Sale colidated net profit’ 610,450 
x Consolidated net pro 510,4! 

y Earnings per share- - - $1.23 $1.27 $1.21 $1.43 

x After provision for Federal taxes, but before Federal tax on undis- 
tributed earnings. y On common stock. 

The balance sheet includes cash of $2,256,707 and inventories of $2,338,- 
706. Total current assets exceeded total liabilities by a ratio of 5.02 to 1 
compared with 4.52 to 1 a year ago. Cash alone exceeded total liabilities 
by a ratio of 2.46 to 1. The company has no bank loans. 

Harry Edison, President, in releasing this report, stated that since the 
resent outlook for an upward trend in business appears to be favorable, 
eases have been closed for a number of new units. Consistent with the 

company’s conservative expansion policy, these additional units will be in 
operation during this fall and next spring.—V. 151, p. 243. 


870 Seventh Ave. Corp. (Park Central Hotel), N. Y. 
City— Earnings— 

The Park Central Hotel (870 7th Avenue Corp.) showed earnings for the 
year 1939 of 4.18% on $4,055,200 general mortgage bonds, after payment 
of ali operaing expenses and taxes, according to a statistical report just 
released by Amott, Baker & Co., Inc. The general mortgage 44% income 
bond covered in the Amott, Baker report are junior in tien to a $1,214,229 
first mortgage hed by, the Equitable Life Assurance Society of the United 
States.—V. 135, p. 758. 


0 1939 1938 1937 
1,883 $12,464,015 $12,100,641 $11,779,464 
9 "526,050 503,268 581.511 
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Electric Bond & Share Co.—Furnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
iene tattens-.-... $2 698.019 083,169,191 $11,266,968 $11,526.171 
Taxes 398,891 377,56 2,978 1,469,049 
All other expenses 126,763 111,430 71,160 357,168 


Net income- --.--- ... $2,172,365 $2,680,200 $9,362,830 $9,699,954 


Pref. stock divs. applic. 
to periods, whether de- 
cared or undeclared. 





2.108.483 2,108,483 8,433,930 8,433,930 


SEE $63 882 $571,717 $928,900 $1,266,024 
a Includes dividends aggregating $156,000 from Ebasco Services, Inc. 
whereas no such dividends were received during the 3 months ended June 
20, 1940; also two dividends of $338,794 each from American Gas & Electric 
Co., whereas only one such dividend was received in the corresponding 
period of 1940. 

Surplus for the 12 Months Ended June 30, 1940 
Earned Capital Total 

Su pies eee. Surplus 
es, Sube 9 BONO. wsconscsncese $61,830,653 $314170,226 $37 879 


Net inc. for the 12 months ended . 
June 30, 1940 9,362,830 9,362,830 
135,390 





a Excess of amount realized over led- 

I ae i aa cans ae Rear de ap 
b Transfer from capital stock 
Miscellaneous credits 

- | SSS ee $71,328,873 $314256,290 $385585,164 
Div. approp. of earned surplus 8,433 ,930 8,433 ,930 
Miscellaneous debits 569 569 

Balance, June 30, 1940 $62,894,374 $314256,290 $377150,665 

a Of investment securities disposed of during the 12 months ended 
June 30, 1940, less provision of $30,575.14 for Federal income tax. 

b Representing par value of common stock scrip which became void 
on Jan. 1, 1940, in accordance with terms of its issuance. 
Comparative Balance Sheet June 30 

1940 








Assets— 1939 
Investment securities and advances— 
Notes and accounts receivable from: 
f American & Foreign Power Co., Inc_.-- 
American & Foreign Power Co., Inc..-- 
United Gas Corp 
Bonds: 
Northern Texas Utilities Co., 6% lst mort- 
gage (entire issue) 
Texas Power & Light Co.4%% ist mtge-_-.- 
c Miscellaneous companies 
d United Gas Public Service Co., 6% de- 


35,000,000 5,000,000 
28,925,000 28,925,000 


,000 
5,037,120 
3,952,767 


25,000,000 


740,000 
5,037,120 
3,326,450 

25,000,000 
20 


e Cuban E.ectric Co., 6% debentures 


x 000 = 20,000,000 
f Stocks and option warrants 408,809,052 408,809,052 
Stock of wholly owned subsidiary 2 


¢ d 2,600,000 

Cash in banks on demand 12,471,847 11,280,919 

Temporary cash investments 10, 7 9,378,598 
Accrued interest receivable 676,928 a 

Other current assets 1 00 

93 ,027 78,090 


Prepayments 
$557 ,668,280 $556,401,554 
0 





Liabilities— 
+4 pref. stock (300,000 no par shares) 

) pref. stock (1,155,655 no par shares) 
Cn COG 2D DOP lasucvcvocncrecdenieese 
Accounts payable 
pevuends eciared 


Reserves (appropriated from capital surplus) -- - 
Capital surplus 
Earned surplus 


$30, 000 

115,565,500 

26,251,788 
266 43 





$557 668,280 $556,401,554 

a Payable simultaneously with the bank loans of American & Foreign 
Power Co., Inc., in amount of $16,000,000, which have been renewed and 
are payable on or before Oct. 26, 1942. 

b Present!y subordinated to other indebtedness of American & Foreign 
Power Co., Inc., consisting of bank loans of $16,000,000, the $4,000,000 
similar debt due this company and debentures of $50,000,000, until the 
bank loans are paid. 

c Valuation at market quotations of miscellaneous bonds owned at 
June 30, 1940, was at that date $4,849,400 and of those owned at June 30, 
1939, was at that date $5,596,700. 

d Payment of principal and interest assumed by United Gas Corp. on 
Nov. 5, 1937. e The interest rate on Cuban Electric Co. 6% debentures was 
reduced, by agreements, for a period, including the years 1938 and 1939 
and to Noy. 1, 1940, to a rate of 444% per annum. 

Valuation at market quotations of stocks and option warrants owned at 
June 30, 1940, was at that date $85,455,900 and of those owned at June 30, 
1939, was at that date $90,908,900. 

SEC Data Given Company—Commission’s Ruling Uphold s 
Utility System Against Staff— 

The company won a point of disagreement with the utility division of 
the Securities and Exchange Commission July 30, when the Commission 
ruled that the company had the right to be informed of the basis of the 
charge that four sub-holding companies of the Electric Bond system do not 
meet the requirements of the integration provision of the Holding Company 
Act and therefore must be dissolved. 

In the same decision, however, the SEC declared that their utility divi- 
sion had, since the company’s complaint was filed against the tactics of the 
staff, submitted for the information of E. B. & 8S. enough evidence to meet 
most of the objections of the company. 

The voluminous data prepared by the utility division to support the 
Case against the system, cited under Section 11 (b) (1), the ‘‘death sentence’”’ 
of the Act, was placed in the record, but the Commission declared that this 
was not shown to be justified. A 27-page statement, making reference to 
the six volumes of background material used by the division, did not con- 
stitute more than a part answer to E. B. & S., the SEC said. 

It was decided also that the division would have to demonstrate the 
specific relevancy of the data to the issues in the Electric Bond case before 
such information could be assumed to be proper testimony. The utility 
division was bound, the Commission further ruled, to restrict the use of the 
data and could not reserve the right to make other uses of the evidence 
beyond those specified in its explanatory statement.—V. 150, p. 3972. 


Electrolux Corp. (& Subs. )—Zarnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos .—1939 
x Net om $376,136 $374,697 $897 560 $818,611 
y Earnings per share____ $0.30 $0.30 $0.72 $0.66 

x After charges and Federal income taxes and after surtax on undistributed 
profits. y On 1,237,500 shs. capital stock (par $1).—V. 150, p. 3046. 


Electric Ferries, Inc. (& Subs.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 
$836 ,407 
675,958 
91,951 


$68,498 
3.981 


Operating income 
Other income 


Total income 
Interest 16,535 
Amortization of bond discount, adjusted for discount on bonds 
purchased for sinking fund & 1,859 
Loss on exercise of option to return capital stock of Kaighn Ave.- 
South St. Ferry Co. to seller 1,794 
Federal income taxes 12.000 
75,291 


Net income 
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Consolidated Surplus Account Year Ended Dec. 31, 1939 
bis Pio 
nce, Dec. 31, 1938 4 
apie for year ended . 31, 1939 (as above) 75 
Adjustment of prior year Federal taxes 
Discount on 8% cumul. pref. stock reacquired 
during 1939 (108 shares) 





Total $236 352 
Dividen 


stock ($4.50 per share) 15,750 
Reserve for contingencies 3,500 


Balance, Dec. 31, 1939 $208,177 $217,102 
Note—Earned surplus at Dec. 31, 1939, includes amounts reserved by 
the board of directors for undeclared accumulative dividends as follows: 
6% cumul. prior pref. stock, $5,250,000 8% cumul. pref. stock, $69,230 
representing, respectively, the full amount accumulated to that date. 
Condensed Consolidated Balance Sheet Dec. 31, 1939 

Assets—Ferry and terminal property, $1,142,002; equipment, tools, 
fixtures and automobiles (at cost less reserve of $7,782 for depreciation), 
$6,085; inventory of repair parts and supplies, $20,611; cash, $43 537; 
cash with trustee (for bond interest), $1,050; accounts receivable, $4,739; 
inventory of fuel and lubricating oils (at cost), $1,806; cash in sinking fund 
(with trustee), $53; exces of cost of capital stocks of sub. companies over 
net book value of underlying assets at date of acquisition in 1937, $105,897; 
deferred charges, $23,302; total, $1,349,084. 

Liabilities—l1st mtge. 7% gold bonds, $190,000; note pa able to bank, 
$80,310; accounts payable and accrued accounts, incl. nd interest, 
$78 .996: Federal income tax, 1939 (estd.), $12,000; reserve for contingencies, 
$16.000: unearned income, $5,698; 6% cumul. prior pref. stock, $350,000; 
8% cumul. pref. stock, $75,800; common stock, $115,000; capital surplus, 
$208,176; earned surplus, $217,102; total, $1,349,084.—V. 150, p. 3200. 


Elgin National Watch Co.—Annual Report— 
Calendar Years— 1939 1938 
Profit from operations _ $1,816,443 $936,242 
Other income 68 ,608 93,011 





1937 
$2,194,169 
75,860 





Total income : 
Pension fund contributions 27 of : 
Bonus to officers and employees 281,114 75,687 
Payments to retired employees 20,708 21,5 
Sundry other charges 21,649 8.731 
Provision for Federal income tax 219,348 145,107 


$1,214,501 $685 ,046 
2,085,636 1,900,589 1,710,845 


$2,585,636 $3,100,589 
500.000 1,200,000 


$2,085,636 $1,900,589 
$1.71 $3.47 


$1,885,051 $1,029,253 $2,270,028 
1 Bl 93 ,162 194,855 





Net profit for the year $1,389,744 


Balance of earned surplus at Jan. 1_-- 





Total surplus 
Dividends paid in cash 
Balance of earned surplus at Dec. 31 $2,500,137 
Earns. per sh. on 400,000 shs. com .stk $3 .03 
Condensed Comparatire Balance Sheet Dec. 31 


1939 1938 
‘ $ TAabiltties— 
1,919,893 2,354,837| Accounts payable. 
Marketable securs. Accrued salaries, 
& accrued int... 3,249,535 1,856,444 wages & bonus, 
Accts. & notes re- & pension & re- 
ceivable....... 3,414,642 2,677,232 lief fund con- 
Inventories 2,313,005 3,073,973 tributions 
56,187) Acerd. taxes other 
26,023 than Fed.inc.tax 


Other assets 27,477 
Deferred charges _. 73,541 
Capital assets.... 4,152,792 4,215,793] Reserve for Fed- 
eral income tax. 226,000 
General reserves.. 1,500,000 1, 

Capital stock 6,000,000 6, 
Cap. surp. arising 

from reduction of 

par value of cap. 

stock in 1933... 4,000,000 4,000,000 
Earned surplus... 2,500,137 2,085,636 


15,150,886 14,260,489 


$3 300,137 
800 ,000 





1939 


Assets— ; 
390,440 


396 ,845 
137 ,464 











Total____.....15,150,886 14,260,489 
—vV. 150, p. 1763. 


Fairbanks Co. (& Subs.)—Larnings— 
3 Mos. End. June 30— 1940 1939 
Oper. profit after charg’g 
mfg., sell., admin. & 
idle plant exp. & prov. 
for bad debts 
Deprec. of plant & eq'pt. 9,971 
Int. on seria! gold notes - 3,100 
Miscell. credits (net) -_- 16 134 
x Est. Fed. income taxes 7 


1938 1937 


$82 350 
18.240 
4,115 
112 
10,240 
$49,867 


$16,923 loss$4 ,983 


10,163 


$12.816 
10,110 





Net income $5,329 $872 loss$17,921 
x No deduction for surtax.—V. 150, p. 3507. 


El Paso Natural Gas Co.—$500,000 Bonds Sold Privately 
—The company has sold privately to a group of insurance 
companies an additional block of $500,000 314% Ist mtge. 
bonds, due 1955, at 98%. 

Earlier in July company sold privately an issue of $2,500,000 3%s and 
made arrangements (contingent upon approval of the stockholders at a 
special meeting held July 23 to raise the authorized amount to be issued 
to $10,000,000) to sell the additionai $500,000 of bonds. The stockholders 
on July 23 granted the necessary authority so that the authorized amount 
is now $10,000,000, of which there are $9,000,000 outstanding, including 
the $500,000 above referred to. 

Consolidated Income Account 

Period End. June30— 1940—Month—1939 
Operating revenues 67,70 $419,226 
Operation 126,799 
10,106 
42,092 


50,982 
$189,248 


or Period Ended June 30 
1940—12 Mos.—1939 
$6,294,348 $5, 7 


111,336 
697 922 
859,168 
$2,779,973 
15,118 


$2,764,855 
19,326 


Depreciation : 
Taxes (includes Fed. inc. 





$185,841 
1,272 


$184,568 
Dr719 
$183 ,849 
29,302 


698 
255 


Net oper. revenues __- 
a Exploration & develop. 





$189,248 $2,564,890 
1,148 . 


12,246 


$190,396 $2,784,181 $2,577,137 
27383 361 206 


698 
Cr34l 


$162,656 
8,632 





Amort. of debt discount 
and expense 
b Miscell. inc. deducts__ 


19,458 
xCr122,558 
$2,319,031 
103 ,579 





Net income 


Pref. stock div. require_ 8,632 





Bal. for com. divs. & 
surplus 

Earns. per sh. on 601,594 

shs. of com. stk. ($3 


$154,024 $2,316,334 $2,215,452 


: $0.25 $3.85 $3 .68 
a Carried in operating e in 1939. b Non-recurring income and 
expense, and donations feartied in operating expenses in 1939), are charged 
to miscellaneous income deductions in 1940. x Federal income tax accrual 
in December, 1938, was reduced by $124,768 due to the write-off of un- 
amortized debt expense and premium on funded debt retired by refinancing 
consummated Dec. 15, 1938, Adjustment was credited to non-recurring 
income instead of tax expense for the purpose of retaining normal com- 
parison of operations.—V. 151, p. 548. 
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Comparative Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ Ltabilities— $ $ 
Plant, props., &c_22,266,832 20,707,038 | Com. stk. ($3 par) 1,804,782 1,804,782 
Inv. & fund accts. 2,313,918 248 ,359|7% cum. pref. stk. 
1” 880,631 1,078,255] (par $100)__--- 1,479,700 1,479,700 
Special deposits _ -- 6,170 6,238] Prem. on com. stk. 3,497,212 3,497,212 
Notes receivable _ - 12,883 5,114] 1st mtge bonds, 
Accts. receivable _- 524,973 662,719 334% series____ 6,000,000 6,000,000 
Mat’s & supplies. _ 170,329 122,446| 1st mtge. bonds, 
Prepayments - -_--. 19,736 16,701 3% series...... 2,500,000 +3#=------ 
Unamort. debt dis- % ser. notes pay 
count & expense 175,069 120,726 i See 1,312,500 4,215,000 
Other def. debits _. 78,887 47,894|2%4% scrial notes 
Reacq. securities _- 25,967 25,967 pay.tobank... 875.000 ~~ --.--- 
Serial notes pay’le 
(current) -_.-.-- 527 ,500 530,000 
Accounts payable. 367 560 147 482 
Taxes accrued.._.. 678,776 346,524 
Interest accrued _- 29,963 22,83 
Deferred credits... 304,361 636.264 
Res. for deprec’n.. 3,326,349 2,650,615 
Contrib. in aid of 
construction _.-. 8.317 8,317 
Earned surpius_.. 3,763,378 2,702,728 
. 26,475,396 23,041,457 PE bacaedens 26,475,396 23,041,457 
—V.151, p. 548. 


Engineers Public Service Co. (& Subs.) —Earnings — 
Period End. June 30— 19401 Month—1939 1940—12 Mos.—1939 


Operating revenues ____- $4.708,716 $4,536,527 $55,621,462 $53,459,119 
lll lg ai 1,666,247 1,657,398 20,303,429 19,799,368 
Maintenance....._...-. 292 ,539 291,032 3.564.618 3'626 202 
Depreciation _-_______- 526,274 484,846 6,317,288 5,840,236 
_ TR SaaS 715,107 620, 283 c7 404,866 6,652,397 





Net oper. revenues__-_ $1,508,550 
Other income (net)__-_-_- Dr8 807 


I $1,499,744 








$1,482,968 $18,031,262 $17,540,915 
'Dr3.733 -Dr151.641 _Dr356.772 


$1,479,235 $17,879,620 $17,184, 143 




















Interest & amortization _ 628,713 666,424 7,816,560 _8, 213 ,529 
EY ee $871 031 $812,811 $10,063 061 $8 .970, 613 
Dividends on preferred stocks, declared________-_ 2,608,095 2,321,071 
EN ae aes eT ee $7,454,966 $6,649,543 
Cum. pref. divs. earned but not declared________ 1,839,269 1,974,025 
ES a ee ee eo eee ee $5,615 697 $4,675,518 
17 887 


19,622 
$5,596,075 





I a i RI od et $4,657 ,630 








b Undeclared dividends____________.__._____. 10,623 22.344 
Earnings from sub. cos., incl. in charges above: 

Preferred dividends declared_______________._ 184,810 175,665 

I lites Fe So 6 ca Sina tk he i a a we vn leefie a te 60,913 91,192 
Earnings from other sources________________-_- 102,760 102,896 
JARs pdb ah heb eeennthbonsaeedakgheeser $5,955,181 $5, 049, 728 
ea eee 300,815 254,161 

Bal. applic. to stocks of Eng. Pub. Serv. Co__. $5,654,366 “$4.7 795,567 
Divs. on pref. stock of Eng. Pub. Serv. Co______ 2,285,192 2.313 ,965 





Balance for common stock and surplus________ 
Earnings per share of common stock____________ 
a Applicable to Engineers Public Service Co. before + for un- 
earned ve pe dividends of a subsidiary company. b On 
referred stock and amortization on bonds owned by parent company, 
ncluded in charges above. 
(1939—$998,480).—V. 


"$3,369,174 $2,481 602 
$1.76 $1.3 


c Includes Federal income taxes of $1,589,857 
151, p. 102. 


Equitable Office Building Corp. —Directorate Reduced— 


Stockholders at their adjourned annual meeting on Aug. 1 approved a 
proposal that the number of directors be not less than five nor more than 
10 persons, against nine to 20 previously. At present, the company has 10 
directors. 

The meeting thereupon adjourned again until Sept. 18 due to failure 
to obtain sufficient proxies for a two-thirds vote needed on the proposal 
to reduce stated capital from $8,986,645 to $862,098. There were 521,572 
shares represented at the meeting, or 60.5% of the outstanding shares. 
—V. 150, p. 4126. 











Erie Lighting Co.—Euarnings— 

12 Months Ended June 30— 1940 1939 
Pee SIs SOVOREED. 6 nice ccccsseccncssce $1, 860, 505 $1,688,669 
RO eee eae 711,676 778,702 
ea nn oe ee deen bepenee elie a 104.151 109,096 
ee... ctctubetnedondimeee 176,530 165.386 
4  §  ” 3A eS peepee 80,259 46,519 
I Se ae ear 145,094 100,468 

EE ee eee $642,794 $488,498 
Ce Ns kvciteatikecésbcbaccosdsdedsss 1 21,313 

Ps cas & ana witicabsnbecaddinaddddece $642, 795 $509,811 
Interest on long-term debt. ..............--.... 231,150 233 ,369 
Gs Kointdcenndn+eesnascneasadead bmn 18,150 24,491 
Amortization of debt discount, and expense- ----- 10,162 10,259 
Interest charged to construction. _..........- .-- ane. dence 

iil AS pn $383,508 $241,692 


—vV. 150, p. 3047. 


Federal Light & Traction Co. (& Subs. )—Farnings— 


Period End. June 30-— 1940—3 Mos.—1939 1940—12 Mos.—al939 
Operating revenue. - -_-- $2,271,510 $2,400,050 $9, af}. 496 $9,804,930 











Oper. exps., maint. & tax 1.468/362 1,508:742 6.298:502 —6'232'377 
Proy. for depreciation & 

retirements ......... 174,166 159,282 _ 694 A 54 598 ,850 

Operating income. --- $628,982 $732,026 “$2, 2,878, 541 $2,973,703 
Other income__......-- Dr2 ,636 Dr3 ,928 'Dr5.471 4,579 

Gross income..---.-- $626,346 $728,098 $2,873,070 $2,978,282 
Int., discount & other 

charges of sub. cos- - - 113,693 115,402 449,443 458 547 
Pref. divs. of sub. cos_-_ - 45,970 45,995 183,910 184,037 
Int., disct. & other chgs. 

of Fed. L. & Tr. Co-- 158,082 168, 931 650, 066 702, 542 

Net income........-. $308 ,600 $397, 770 $1.2 589, 650 $1,633,1! 56 
Preferred dividends - -- 66,561 66,561 266. 244 266,244 

Balance to earned sur. 6243 Ces $331 a $1,323. 406 $1,366,912 
Earns.per sh.of com.stk. $0.4 30.6% $2.52 $2.60 


a Includes profit and loss aS made Ta +” 1938. 
Note—The electric _——. of Grays Harbor Ry. & Light Co. was sold 
> ry eon , and the electric property of Willapa Electric Co. was sold 
an. 
A comparison of the ‘balance to earned su referred dividends" 
from the other companies, after Ee r Ry. & Light Co. 
and Willapa Electric Co. ‘from both peri 


Period End. June 30— 1940—3 Mos. ==aeee 


lus after 
rays Har 


1940—12 Mos.—1939 


Balance to earned surp. 
after pref. divs._-_-.-- $248,116 $254,706 $1,088,720 $1,064,130 
—vV. 150, p. 3660. 


Florida Public Service Co.—To Sell $2,750,000 Bonds 
Privately—See Southeastern Investing Corp.—V. 151, p. 245. 
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FAIRBANKS COMPANY 


Preferred & Common 
BOUGHT—SOLD—QUOTED 


Vermilye Brothers 


30 BROAD ST., N. Y. CITY 
H Anover 2-7881. Teletype N. Y. 


Fairbanks Morse & Co. (& Subs.)—Earnings— 














1-894 





























_6 Mos. End. June 30— 1940 1939 1938 1937 
ik 9 ere id. $12,154,582 $11,385,327 $10,488,266 $15, 098 ,045 
Costs and expenses_____ 10,578,914 10,091,722 10,080,892 13,354,750 

Operating profit____- $1,575,668 $1, 293 ,605 $407, 374 $1,743 ,295 
Net inc. Mun. Ac. Corp. 93 ,122 82,047 105,533 87,516 

Total income_______- $1,668,790 $1,375,652 $512,907 $1,830,811 
Depreciation... ...___- 375.45 388,812 325,301 430,742 
OSes 95.163 109 ,443 110,827 117,038 
Federal taxes.......... 250,000 159 ,000 25,000 280,000 

ee $948,177 $718,397 $51,780 31,003,032 
—V. 150, p. 4126. 

Florida East Coast Ry.—Zarnings— 

June— . 1940 1939 1938 1937 
Gross from railway____- $589,628 $411,892 $361,052 $463 ,593 
Net from railway_-__-__- def2 ,707 def81,803 def101,410 def35,265 
Net ry. oper. income__. def161,164 def196,898 def236,701 def149,215 


From Jan. 1— 


Gross from railway --_--- 6,417,804 5,799,256 6,329,496 5,873,277 
Net from railway_____- 1,999,071 1,984,490 2,480,609 2,022,990 
Net ry. oper. income... 1,142,402 1,088,004 1,519,833 1,188,865 


—V. 150, p. 4126. 
Follansbee Steel Corp.—Transfer Agent— 


City Bank Farmers Trust Co. has been appointed transfer agent and 
The National C ity Bank of New York has been appointed registrar for 
the preferred and common stocks of this corporation.—V. 151, p. 549. 


Fort Worth & Denver City Ry.—LZarnings— 


June— 1940 1939 1938 1937 
Gross from railway -__-- $474,606 $531,412 $692,198 $853 ,865 
Net from railway___._- 96,393 18 7.273 261,798 431,880 
Net ry. oper. income-. 20,573 ,500 169,494 428,020 

From Jan. 1— : 
Gross from railway -—__-- 2,762,346 2,748,124 3,174,807 3,369,466 
Net from railway_____. 601,808 544 337 805,803 1,155,528 
Net ry. oper. income_-_ 184,903 98,803 302 ,220 795,371 


—V. 150, p. 4126. 
Galveston-Houston Co. (& Subs.) 
Period End, June 30— 1940— Month—1939 


—Earnings— 
1940—-12 Mos.—1939 











Operating revenues. __—- $309,793 $302.483 $3,811,795 $3,653,718 
ae 154,493 150,347 1,888 321 1,794,423 
Maintenance. --....... 44,299 46 266 545,271 537,139 
, are eee 42,681 39, 125 482,625 145,107 
Net oper. revenues - _ - $68, 319 $66, hs. : $895 »,57§ 877 ,050 
Non-oper. inc. (net) - -- 53 38 3,3! 0 3.544 
DON as twakiove $68 77 73 $67, 1 34 ~~ $898,929 $880! 594 
Retirement accruals__-- 31,009 30,454 371,614 385,653 
Gross income - -- -- - ~~ $37 .764 $36 680 $527 315 $ 19. 4,941 
Int. on bonds—Houston 
Electric Co.......... 13,501 13 484 162,018 162,253 
Int. on equip. notes, &c_ 4,244 3,523 40,998 34,357 
Amort. of debt expense - 242 242 2.907 3,266 
ae $19,776 $19,430 $321,391 $295,065 
Int. paid on G.-H. Co. sec’'d 6% inc. bonds_..... —__----- 18,283 
pL oe li ave, a Rosie, Adpeilied $321 391 $270 TDL 
Deets GOs a. n.s bhdn ck ntaaseondinkeaes 43,811 604 


Note—Net income for the above 12 months’ pty includes net aes 
of Houston Electric Co. in the amounts of $269,987 and $233,707, re- 
spectively.—V. 151, p. 103. 


Gatineau Power Co. (& Subs.)—Farnings— 


Consolidated Earnings of the 12 Months Ended April 30, 1940 
Gusta COUR sak Wib dade necgqus sbunnesbapencebedsaen’ $9,298,971 
Gy SES ik ncentcteckidwecsduckobbeds<’ snASMES Rene ae ‘204.433 








és hve heeds ke ob Amdt pndwobdbne boosectssen “$9 ,503 405 
IS a8 Lh adiek dukéonsaduenksaa- ob beatea ad aoe 608.768 
Maintenance Wisitdtaabiseéedaaéedasdesuns = sé ae 223 403 
TED. os nkbhclbaldbt cede t 6000084 onmehes 2 ah ie et cd a 135,351 
General and administrative. ___........-- AI eS 275,555 
Provision for doubtful accounts- -~.--..-~ ~~~ - er cone 3,301 

Net income before interest and other charges-_-.-...-..----.-- $7,957 ,027 
eeeeres Cie Os EE Es oo rand ccccnséc chien cneoeces 2,414,444 
Interest on debentures and other..........-..........-.- 815,517 
i Ci 6 Rab oek Khas d aki cs noedeaViheeaenn 133 ,965 
Provision for depreciation --- - - ~~ ~~ - Fp see 1,200,000 
Amortization of discount and expense________-.--.---.---- 189,734 
EEE Fer SIPS pe ab dbode oo oss awodcancoteenees« 576,567 

TR, 5. C4 a Siie cawnbbe ned iecectasianbacecdbne4 s $2, 626,800 
Earned surplus at May 1, 1939_............--------------- 5,667,131 

$8 293,931 

Dividends on 5% cumul. pref. stock. .........-..-.-----.---- 609,800 
Dividends on 5% % cumul. pref. stock.-__.._....---.----- 192,558 
eee ES ee eT 1 ,681 
Loss on debentures redeemed _--_-_..-.....------ 5,522 
Amortization of discount and expense on refunded obligations. - 206 350 
Earned surplus at April 30, 1940... ..........-..--..-.----; $5, 876,019 

Company Earnings od the 12 Months Ended April 30, 1940 

Operating revenue. - ~~. ---~.-.----------------------------- $9,190,259 
CE EN on canes Haneleussddeddhsotdniebiabetaeedsedl 302,040 

Te EE . . cums aeutanattidatatbdiekbbicemnebedntned "$9, 192,299 

o i CE .nddbccecachitisans dbiebbbeneedeeesesass ,045 
ae ee Sin Swe aa wine 201 '314 
_— in econ enne Gndenbend manne 4 atid waiees ys 423. 597 
General and administrative......_____- Liedwnts —_ 255,560 
Provision for doubtful accounts---.-.---.----.---- 3.074 

Net income before interest and other ohare sadhana’ ....--- $7,863,709 
Interest on bonds and prior liens. .----......---.--- wi a 2,414,444 
Interest on debentures and other... _......--.-.--.----- weet 815,620 
5 £02 CEO, acemtnitiibincndcdabecunkh sttuannan ail 133,968 
PSG, FER Dns cn cidencedsncccsdususnene 1,139,902 
Amortization of discount and expense. -.-__--___..----- ane 189,734 
eee ERP Eins 6adnedadoctoddmcncctiscuwsncennc« 573 800 


ee $2,596,241 
—V. 150, p. 4126. 


General Bottlers, Inc.—£ztra Dividend— 

Directors have declared an extra dividend of five cents per share in ad 
dition to the regular dividend of 10 cents per share on the common stock, 
both payable Aug. 15 to holders of record Aug. 1.—V. 149, DP. 4029. eam 4 
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General Box Co.-—Earnings— 


6 Months Ended June 30— 1940 
Profit from opers. after providing for _ 
norma! tax $164,495 
58,246 


Depreciation 
$106,249 
1,649 


1938 


$83,230 
61,401 


$21,529 
1,888 


1939 


$130,688 
59,907 


$70,780 
2,355 





Profit from operations 
Income from interest, rent, &c 


Income $107,897 
Interest and other charges x1,220 


Net income $106,677 
x Other charges only. —V. 150, p. 3825, 288. 


General Cable Corp. Meeting Adjourned— 

The stockholders’ meeting called to act on a recapitalization plan was 
adjourned on July 30 until Sept. 24. ; 

President D. . G. Palmer said the adjournment was taken because 
those seeking recapitalization still lacked 15,000 preferred shares for a two- 
thirds majority necessary to approve the program. He said the plan had 
received support of two-thirds of the class A and common stocks. - 

Waldron Ward, counsel for a group of minority stockholders, who filed 
a New Jersey Chancery Court suit protesting the recapitalization plan, 
vainly opposed the move to adjourn. 

The minority group suit was filed May 22 and caused postponement of 
a meeting scheduled the next day for voting on the plan. Since then Chan- 
cery Court announced it would not rule on the protest until stockholders 
have voted.—V. 151, p. 550. 


General Foods Corp.—Acquisition— 

Company's subsidiary, General Seafoods Corp. has purchased the assets 
and business of Gulf Fish & Shrimp Co., Inc., of New Orleans, La., and 
National Seafoods Co., Inc., of Galveston, Texas, J. Lawrence Slphen. 
President and General Manager of General Seafoods, announced on July 31: 

‘These acquired companies,’’ said Mr. Alphen, ‘‘will quick-freeze and 
can shrimp. besiaes handling the fresh product. Headquarters of the 
shrimp division of General Seafoods will be maintained in New Orleans; 
the main plant will be at Golden Meadow, La. Other plants will continue 
at: Galveston, Port Sabine, Freeport, Port Lavaca, Port O'Connor, and 
Aransas Pass, Texas. 

‘The new shrimp division employs 500 workers. These shrimp companies 
now operate 12 draggers and buy shrimp from more than 600 individual] 
shore fishermen. The company will continue to buy from them.’’—V. 151, 


p. 550. 


General Instrument Corp.— Underwriters — 

Burr & Co. and John J. Bergen & Co., Ltd., are expected to head an 
underwriting group which plans to offer within two weeks, 95,000 common 
shares of the corporation.—V. 151. p. 550. 

General Motors Acceptance Corp.-—Consolidated Bal- 
ance Sheet June 30— 

1940 





$23,717 
3,537 


$20,180 


$73,136 
2,754 





$70,382 


1939 1940 1939 
8 3 Liabilities— $ $ 
Cas 38,733,782 38,781,582| Notes and loans 
Notes & bills rec. 237,777,749 220,929,016 
495,670,767 405,951,189| Due to General 

1,053 ,637 1,252,053 Motors Corp. 

3,092,156 804,501 & affil. cos... 14,193,063 
Other aects. pay- 2,315,971 
Interest accrued- 1,227,604 
725,916 | Fed. inc. & other 

taxes accrued. 4,508,245 4,491,953 
528,895| Dealers’ repos- 

session loss res 19,204,280 16,786,087 
Long-term debt. 168,250,000 101,250,000 
262,454 | Conting. & other 

5,934,177 


172,152 
50,000 ,000 
11,250,000 
8,750,000 
16,778,012 


Accts. receivable 
Investments - _ . - 
Co. autos. & of- 
fice equipment 
(less deprec.) - 
Prepd. discount 
(notes pay.) -- 
Unamort. disct. 
& exp. (long- 
term debt) - _. 
Other defd. chgs- 


9,685,172 
1,322,243 
1,302,083 
777,787 


170,918 
. Stk. 
par) 50,000 ,000 
Paid-in surplus. 11,250,000 
Earned surplus. 8,750,000 
Undivided profs- 16,149,967 


540,004,361 448,478,743 





540,004,361 448,478,743 
—V. 151, p. 103. 


General Motors Corp. 
Sloan Jr., Chairman, states: 


The Business Trend—In the message accompanying the dividend check of 
June 12 the observation was made, in dealing with the general trend of 
business, that the program of national defense was certain sooner or later 
to have an important influence as affecting the volume of production and 
the general trend of our national economy. In the meantime, the scope of 
that program has been expanded, and apparently is to be far broader than 
was contemplated at the time of that writing. Consequently, its influence 
will be correspondingly increased. Currently, all the indices commonly 
used to determi 





Semi-Annual Report—Alfred P. 


ne the trend of business have improved. It might be said 
that there are three possible reasons for their upward course:—First, the 
effect of orders placed from overseas for war purposes; second, psychological 
improvement anticipating what is expected to take place sooner or later; 
third, the influence of orders placed for national defense. It will be recalled 
that, even before the defense program was announced, there was an indica- 
tion that the downward course of general business, which had prevailed 
since the beginning of the year, had been arrested, with indications that 
an advance was about to e place. Undoubtedly a sufficient time has 
elapsed since the placing of war orders from overseas to justify the belief 
that they now are having an appreciable effect in adding to the volume of 
roduction, and although the area in which such business has been placed 
been rather limited up to the present, nevertheless in an indirect way 
there results a general improvement in the economy as a whole. On the 
other hand, it is not reasonable to assume that any important direct stimu- 
lation has resulted as tA from orders placed for defense purposes. As a 
matter of fact, the influence of such business cannot be appreciable for 
some months to come, although there is evidence that some of the improve- 
ment which has occurred is the result of forward buying in anticipation of 
the effects of the defense program. Giving weight to all the facts and cir- 
cumstances existing today, so far as the immediate forward viewpoint is 
concerned, it is likely that production will continue at a relatively hi 
level, at least for some months to come—the uncertain factor, which might 
involve a setback but limited as to time and scope, being a possible early 
nation of the war. 

So far as the general trend of the corporation's own activities is concerned, 
aside from a decline in the early part of May and undoubtedly resulting 
from the shock of events then happening abroad, sales of cars and trucks 
have shown a rising trend on a yy adjusted basis. As a result, 
retail sales in the second quarter as a whole registered a sizable gain over 
last year, the latter part of the quarter in particular reflecting a substantial 
advance. These observations apply to the corporation’s domestic sales. 

As to sales to overseas markets from the corporation’s American sources 
of production, conditions have not changed importantly during the second 
quarter—the trend following closely that of the first quarter which registered 
a substantial decline from the em gy | od of a year ago. uc- 
tion from English sources, influen by the demand for trucks for military 

urposes, is substantially equivalent to that of a year ago. Product on 
from German sources are not available. 

Sales in Units and Value—Total sales to dealers, including overseas ship- 
ments from the United States and Canadian plants but excluding produc- 
tion by overseas manufacturing subsidiaries, amounted to 549,605 cars and 
trucks during the second quarter of 1940. This compares with sales of 
410,149 units for the corresponding ae a year n increase of 
34%. Total sales in the first six months of 1940, cnchaling production by 
overseas manufacturing subsidiaries, amounted to 1,098,787 cars and trucks, 
compared with 841, in the first six months of 1939—a gain of 30.6%. 

es by the corporation to dealers within the United States for the quarter 
ended June 30, 1940 amounted to 506,585 cars and trucks, as compared 
with 363,191 units for the second quarter of 1939—an increase of 39.5%. 
Sales to dealers in the United States during the first six months of 1940 
amounted to 1,013,034 cars and trucks. This compares with sales of 
738,788 units in the corresponding period a year an increase of 37.1%. 
Retail sales by dealers to consumers within the United States for the 
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second quarter of 1940 amounted to 522,513 cars and trucks. This com 
pares with 386,283 units in the corresponding quarter a year ago—an in- 
crease of 35.3%. Retail deliveries during the first six months of 1940 
amounted to 941,821 cars and trucks, as compared with 700,461 units in 
the first six months of 1939—a gain of 34.5% . 

Overseas sales of the corporation, including production from all sources, 
totaled 46,297 cars and trucks in the quarter ended June 30, 1940, or 35.4% 
less than sales of 71,614 units in the second quarter of 1939. For the first 
six months of 1940, such sales amounted to 103,779 cars and trucks, a 
decrease of 28.5% from sales of 145,222 units in the corresponding pases 
a year ago. Ma figures exclude sales in Germany inasmuch as such data 
are not available. 

The competitive position of the corporation, as measured by its percentage 
of total new car and truck registrations in the United States, is the most 
favorable ever established for a comparable period, both for nger cars 
and for total cars and trucks—cars and trucks attaining about 46% for 
the 1940 model year to date. : 

Employment—The improved level of operations during the second quarter 
and first six months of 1940, in comparison with a year ago, is reflected in 
the corporation’s employment figures. During the second quarter of 1940 
there was on the corporation's payrolls an average of 245,338 employees. 
This compares with 221,584 for the second quarter of 1939—an increase of 

0.7%. ¥or the first six months of 1940 the average number of employees 
was 246,317, as compared with 228,482 in the corresponding period a 
year ago—an increase of 7.8%. 

The average number of hours worked per week by all General Motors 
hourly workers in the United States during the second quarter of 1940 was 
38.2. This compares with 31.6 hours for the same quarter a year ago—an 
increase of 20.9%. For the firxt six months of the current year, average 
hours worked per week were 37.8, compared with 32.4 in the first six months 
of 1939—an increase of 16.7%. The increased number of hours of employ- 
ment resulted in increased weekly earnings inasmuch as the average hourly 
earned rate was about the same in the two periods. ; e 

Payrolls during the quarter totaled $122,995,327. This compares with 
$90,737 460 in the quarter ended June 30, 1939. For the first six months 
of 1940, total payrolls amounted to $237 ,573,889, as compared with $188,- 
527 ,028 in the first six months of 1939—a gain of 26%. Both payroll figures 
for 1940 include a provision of $6,200, on account of an allowance for a 
vacation with pay to hourly-rated workers. 

All hourly-rated employees in the United States having one or more years 
service have been granted one week's vacation with pay, or in lieu of vaca- 
tions, an allowance equa! to 40 hours pay payable between July 1 and Dec. 1, 
1940. Substantially similar benefits have been extended to hourly-rated 
employees in Canada. 
The National Defense Program 

All are concerned with the problem of national defense. Likewise, all are 
involved in the huge cost necessitated by a program of this magnitude— 
few can escape. Superimposed upon billions of dollars of deficits incurred 
during the past few years, this additional expense to the Nation will neces- 
sitate billions in additional deficits. Many will be lulled into a sense of 
security by the stimulation of business resulting from these expenditures. 
They will think good times have arrived in fact, but when the inevitable 
accounting is made, unfortunately the picture will look quite different. 


Consolidated Income Account for 3 and 6 Months Ended June 30 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Sales of cars and trucks— 
units: 
General Motors sales 
to dealers in the U.S. 
& Canada, incl.over- 
seas shipments .__. 
Retail sales by dealers 
to consumers—U. 8. 522,513 386 ,283 
General Motors sales 
to dealers—U. S__- 506 585 363,191 1,013 ,034 


Net sales, value____$461809,533 $371632,580 $919960,089 $739400,883 

x Profit from oper. & in- 
come from invest. (incl. 
divs. rec. from subs. 
not consolidated) - - - - 

Prov. for special conting- 
ency reserve 

Prov. for possible losses 
under employee bene- 
fit plans 


841,206 
700,461 
738,788 


410,149 = 1,098,787 


941,821 


549,605 


62,733,024 175,391,638 129,561,383 
15,000 ,000 


87 564,610 
15,000,000 


2,141,932 


1,089 ,446 1,239,075 

Remainder $71,475,164 $62,140,487 $158249,706 $128322,308 
General Motors Corp.'s 

equity in earns. (net) 

of subs. not consol., 


less divs. received ___ 5,299,061 


$29,157 3,351,934 


Dr 574,844 





Net profit from oper. 

and investments __.$70,900,320 $62,969,644 $161601,640 $133621,369 
Less provision for: 
Int. on employees sav- 

ings fund less invest. 

fund reversions on 

acct. of employees 

savings withdrawn 


before class maturi- 
109,502 


7,910,000 


81,487 


163 ,996 
2,434,000 6,251, 


Employees bonus 000 

Amounts provided for 
bonus payments to 
employees of certain 
foreign subs 

Prov. for U. 8. & foreign 
income and excess : 
profits taxes 21,592,000 12,564,000 39,895,000 26,029,000 


Net inc. for the period$46 568,545 $47,843,157 $113620,238 $101049,873 
General Motors Corp.'s 
proportion of net inc. 46,546,999 47,814,603 113,575,460 100,992,531 
Divs. on pref. cap. stock 
$5 series (less divs. ap- 
licable to stock held 
n treasury) 


47 ,000 66 .900 127,500 





2,294,555 2,294,555 4,589,110 4,589,110 





Amt. earned on com- " 
mon capital stock. _$44,252,444 $45,520,048 $108986.350 $96,403,421 

Avge. number of shares 

of com. cap. stock__.. 43,165,395 42,942,832 43,165,402 42,942,834 
Amount earned per share 

of com. capital stock- $1.02 $1.06 $2.52 $2.24 

x After all expenses incident thereto and after providing $11,190,754 and 
$22,222,038 for the second quarter and the six months ended June 30, 
1940, and $11,497,851 and $23,286,979 for the second quarter and the six 
months ended June 30, 1939, respectively, for depreciation of real estate, 
plants, and equipment. . 

Note—The above earnings do not include such portion of the earnings of 
foreign subsidiaries as could not be remitted because of foreign exchange 
restrictions. 

Summary of Consolidated Surplus 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Earned surplus at begin- a 

ning of period $478,804 ,665 $442088 639 $446442 576 $423415,108 
General Motors Corp.'s 

proportion of net inc. 46,546,999 47,814,603 113,575,460 100,992,531 


Earned surplus before 
dividends $525.351,664 $489903 242 $56001 
Preferred dividends (net) 2,294,555 (2,294,555 4,589, 
Common divs. (net).... 43,164,376 32,213,414 75,536,193 





8,036 $524407 639 
110 4,589,110 
64 423,256 





d 
$479,892.733 $455395,273 $479892.733 $455395,273 
Note—Earned surplus includes $29,214,086 at June 30, 1940 and $28,- 
893,356 at June 30, 1939 for net earned surplus of subsidiaries not consoli- 
dated; also $1,665,042 at June 30, 1940 and $1,729,560 at June 30, 1939 for 
net earned surplus of companies in which a substantial but not more than 
50% interest is held. 











Volume 151 
Consolidated Balance Sheet 

Assets— June 30, *40 Dec. 31,'39 June 30, '39 
OO EE $315,541,118 $154,919,034 $245,025,972 
United States Govt. securi- 

ties (short-term) _______- 148,092,438 132,002,116 115,969,136 
Other marketable securities 

(short-term) -____.----_. 900,178 3,000,533 1,100,266 
Sight drafts and C. O. D. 

epee 8,806,900 10,625,184 9,590,133 
Notes receivable. -........ 1,723,981 1,501,493 1,371,437 
x Acc’ts rec. & trade accept. 79,764,422 81,654,875 56,464,174 
i cstenkeccss2000 183,732,422 233,764,789 153,231,544 
Invest. and miscell. assets... 247,020,734 246 434,121 245,848,938 
Capital stock in treasury _-_- y7 835,725 15,419,632 14,777,575 
Real estate. plants & equip. 777,491,396 769,417,418 755,940,144 
Prepaid expenses and de- a 

ferred charges__._---.-.-- 6,895,020 7,878,316 7,795,746 
Goodwill, patents, &c_____ 50,322,686 50.322,686 50,322,686 

0 ee $1,828,127,020 $1,706,940,197 $1,657 ,437,751 

Liabilities— June 30, *40 Dec. 31, "39 June 30, °39 
Accounts payable------- -- 263,103,597 $79,226,059 $47,639,938 
Taxes, payrolls, warranties 

and sundry accr. items_-- 70,678,396 46,464,601 39,712,566 
Special deposits on uncom- 

pleted sales contracts _-- 24,214,039 300,000, ek seense 
United States & foreign in- 

come & excess profits taxes 64 432,896 46,939,329 41,814,997 
Employees savings funds, 

payable within one year_- 4,808,094 8,070,649 3,667,422 
Divs. pay. on pref. cap. stk. 2,294,555 2,294,555 1,529,703 
Employees savings funds, 

payable subsequent to one 

RR. a oe Gh pga a eh S 4,374,180 
Employees bonus (at Dec. 

31, 1939, based upon cost 

of stock distrib. as bonus) 7,910,000 7,557,491 6,251,000 
Taxes, warranties & miscell. 18,401,203 18,857,431 18,760,865 
Reserves—Deprec. of real 

estate, plantsandequip. 400,025,764 383 ,557 ,809 375,709,507 

Employee benefit plans_- 4,663,300 2,578,656 1,238,821 

Deferred income. -----_-- 3.057.953 3,057,985 3,031,099 

Contingencies & miscell_- 60,219,277 37,167,843 33,887,167 

z$5 series pref. stock.... 187,536,6 187 ,536,600 187,536,600 
Common stock ($10 par)_-._- 435,000,000 435,000,000 435,000,000 
Minor. int. in preference stk. 

of subsidiary company - - - 1,888,613 1,888,613 1,888,613 
Earned surplus_....-..... 479,892,733 446,442,576 455,395,273 





re ee $1,828,127,020 $1,706,940,197 $1.657,437,751 

x After reserve. y 334,607 shares common and 39,722 shares $5 series 
no par preferred stock. z Represented by 1,875,366 no par shares stated 
value $100 per share.—V. 151, p. 550. 


General Steel Castings Corp.—Larnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Profit from operations... $1,122,349 $701,311 $443,586 $1,128,943 
Depreciation... ........ 592,395 598,478 600,058 585,111 

Pe iecsneseseuess fee $102,833 x$156,472 $543 833 
Other income. .......-- 11,419 5,785 6,216 12,830 

, SSS ee $541,372 $108,618 $150,256 $556 663 
Bond int. and amort--_-. 468,414 468,414 468,414 468,414 
Loss on sale realest.,&c. |§ -..-.-. ant 8 0=—ssCdanes eee 

PRR OER Cos cccceess $72,958 %$514,790 x$618,670 $88,249 


x Loss.—V. 150, p. 3202. 


Georgia & Florida RR.—E£arnings— 
{Including Statesboro Northern Ry.] 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Railway oper. revenue_-_ $59,112 $89,068 $535,067 $503 583 

















Railway oper. expenses - $4,150 84:173 534,221 504,601 
Net rev. fromry. oper. $4 ,962 $2,895 $847 loss$1,018 
Railway tax accruals... 8,126 8,039 49,395 48,035 
Railway oper. loss_._. $3,164 $3,144 $48,548 $49,053 
Equip. rents (net) __-_-- 103 2,405 10,532 11,649 
Joint facil. rents (net) _. 1,917 1,938 11,538 11,790 
Net ry. oper. loss_-_- $5,185 $7,487 $70.619 $72,492 
Non-operating income-- 1,37 1,030 6,823 5,552 
i i iil aca leat $3,810 $6,457 $63,795 $66,940 
Other deductions-_-.-.-- 348 377 1,98, 1,967 
Deficit before interest _ 34,157 $6,834 $65,753 $6>,908 
— Week End. July 21-— —Jan. 1 to July 21— 
1940 1939 1940 1939 
Oper. revenues (est.)_.- $16,650 $16,300 $589,517 $555,984 
—V. 151, p. 551. 
Georgia Home Insurance Co. (Columbus, Ga.)—£zira 


Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular semi-annual dividend of 50 cents share on the 
capital stock, par $10, both payable Aug. 1. to holders of record July 22. 
Like amounts were paid on Feb. 1, last, and extras of 10 cents were paid 
on Aug. 1, and on Feb. 1, 1939, Aug. 1, and Feb. 1, 1938, Aug. 2 and on 
Feb. 1, 1937, and on Aug. 1, 1936.—V. 150, p. 690. 


Georgia RR.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway___ $309,789 $289,259 $277.749 $207,100 
Net from railway___ 58,461 43.949 36,476 31,953 
Net ry. oper. income... 50,540 44,218 31,220 104,914 

From Jan. 1— 

Gross from railway_.-.-- 1,893,281 1,744,809 1,659,138 1,910,656 
Net from railway____.- 319,193 268 ,327 187,704 388,644 
Net ry. oper. income__.- 266 ,936 250,225 161,465 415,975 


—V. 150, p. 4127. 


Gillham Mining Co., Inc., De Queen, Ark.— Judgment 
Against Promoters— 

The Securities and Exchange Commission July 26 reported the entry of a 
final judgment enjoining the company and George J. Werner, President, 
from violating the registration provisions of tne Securities Act of 1933, in 
connection with the sale of securities of the company. The judgment was 
entered Judge Heartsill Ragon of the U. 8. District Court at Fort Smith, 
Ark., and consented to by the defendants. 

The Commission's complaint charged that the defendants, since March 
15, 1938, have been selling Prior Associates Memorandum Certificates and 
capital — of the company without effective registration under the Se- 
curities Act. 


Grand Union Co.—Dividend— 


At a regular meeting of the board of directors held on July 26, a distribu- 
tion of $1 on each $5.45 principal amount of the outstanding dividend 
arrearage certificates was declared. This distribution is payable on Sept. 7, 
1940, ween, eee of distribution coupon_No. 3 at the office of the 
company, 3 Broadway, New York, N. Y. Dividends of like amounts 
were paid on June 8 and March 8 last.—V. 151, p. 104. 


Graybar Electric Co.—(Government Contract— 


Company has been awarded a contract to supply radio sets and related 
uipment for the + Corps of the Army for a total contract price of 
$2. ,930, the War Department announced on July 30.—V. 150, p. 2578. 
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(B. F.) Goodrich Co. (& Subs.)—Zarnings— 


6 Mos. End. June30— x1940 1939 1938 1937 
> RMON... «sk dean $67,502,026 $66,119,599 $51,913,986 $78,566,619 
Mfg. sell. & gen. admin. 











. . eee 63,288,800 59,810,420 49,497,570 71,645,662 
Provision for deprec’n__- 1,801,260 1,846,886 1,878,857 1,831,178 
I «a osip beltnadald s $2,411,965 $4,462,293 $537.559 $5,089,779 
Net loss on for’n exch___ ,604 52,688 prof212,500 prof519,616 
Miscellaneous income ___ 389,740 685,157 321,402 368,589 
Total profit__..__.___ $2,773,102 $5,094,762 $1,071,461 $5,977,985 
Diff. bet .cost & face val. 
ofco.’s bondsacquired Dr&,396 --.--- Cr84 693 Cr1,604 
Int. on bonds, debs., bills 
en A eee 951,931 1,172,995 1,259,331 1,268,893 
Prov. for Fed. inc. tax_- 450,000 800,000 107 ,000 700,000 
Peer. Tak GEE. 0 lkkckei 02. (ecw <. Geeiieew 7 
SU. aSee cence $1,362,775 $3,121,767 loss$210,176 $3,510,696 
Net loss applic. to subs. 
cap. stk. now owned__ Dr8A4 961 625 2 





Profit for the 6 mos_._ $1,362,692 $3,122,728 loss$2(9,551 a$3,510,698 


Preferred dividends. _-- 1,030,078 1,545,116 515.039 1,030,078 
COGGIIREOUUURKcL 5 06 dkdiaes 0  Cokaee 0 Seo 651,626 
Earns.persh.on com.stk. $0.26 $1.61 Nil $1.90 


a No provision has been made for the undistributed profits tax for 1937 
or 1936. b Discounts, transportation and excise tax deducted. x See 
Note under balance sheet. 


Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $ $s Liabilities— $ 3 
a Real estate & b Common stock 44,025,838 44,025,838 
0 fia? 47,720,544 48,442,263/d Pref. stock... 24,721,860 24,721,860 
Inv. in and adv. Bank loans and 
to other cos_. 3,518,048 3,997,893 bills payable. 17,556,717 2,392,609 
Invests. in and 15-yr. 6% conv. 
current accts _ | Se 18,319,200 
with certain Accts. payable. 7,944,180 6,657,939 
Europeansubs 1,734,541 ..... 4%% ist mtge. 
Inventory ...-.. 37,215,703 38,139,857 bonds....... 24,515,000 25,295,000 
Funds held by Bond. indebt. of 
trustee under subsidiaries _ _ 97,431 126,438 
indenture sec'g Min.int. in subs- 1,249 9,242 
Ist mtge. bds. ce Sundry accr’d 
_. 5 13,697] liabilities.... 3,143,941 3,008,910 
Cash in hands of Reserves...... 1,449,656 1,852,237 
agt. for retire. DEO Eecs. . dnooce 100,033 
of 15-yr. 6% RE 7,621,342 6,118,057 
CE. E.G,  essni« 600,000 | 
Trade notes and 
accts. receiv_._ 26,404,759 26,876,215 
Other notes and 
accts. receiv __ 823,329 745,781 
CE, én coanaan 10,732,344 11,008,300 
Prepd. accts.,&c¢ 2,927,947 2,803,358 
ee 131,077,214 132,627,362: Total_...... 131,077,214 132,627,362 


a Real estate, building, machinery and equipment after deductin 
depreciation and snecial reserves of $46,019,657 in 1940 and $46,653 ,84 
in 1939. b 1,3°3,255 no par shares. c Including provision for Federal 
taxes. d Renvresented by 412,031 shares of no par value. 

Note—Certain subsidiaries are located in belligerent European countries 
the principal one in France. No final audited accounts of such principal 
subsidiary. whose plant is located in territory now under military occu 
tion, have been received for the year ended Dec. 31, 1939, during which 
period it is understood a small profit was made; and no accounts have been 
received for the six months iod ended June 30, 1940. Owing to war 
conditions, their assets and liabilities have been excluded from consolida- 
tion in the above balance sheet. Instead, their securities are included at 
the values shown by their books at Dec. 31, 1938. Net current assets 
of these subsidiaries and the parent company’s equity in such subsidiaries 
at Dec. 31. 1939, amounted to approx. $950,000 and $1,544,000, respect- 
ively, of which net current assets of approx. $925,000 and parent com- 
pany's equity of $1,527,000 were in such principal subsidiary. The B. F. 
Goodrich Co. is contingently liable under guaranties of bank obligations 
of such principal subsidiary, payable within one year from date of in- 
currence: which at April 30, 1940, the latest date as of which information 
is available, amounted to 60,701,000 French francs, and £68,099. In 
the absence of adequate information, no reserve or charge against surplus 
has been established in connection with such European subsidiaries. Ac- 
cording to cable information received ony in July from its Managing 

diary was then substantially 


Joins Forces with Phillips Petroleum to Make Synthetic Rubber 


To increase the production of synthetic rubber so that additional com= 
mercial quantities can be made promptly available for use in national 
defense and throughout industry, David M. rich, chairman of the 
board of the B. F. Goodrich Co. and Frank Pnillips, chairman of the board 
of Phillips Petroleum Co., on July 31 announced the formation of Hydro- 
carbon Chemical & Rubber Co. 

“This is concrete evidence of the willingness and ability of American 
industries to voluntarily pool their knowiedge and resources for the benefit 
of the Nation's defense program,”’ the statement said. 

“The new organization brings together, for the purpose of immediately 
strengthening the Nation's defense position with respect to vital rubber 
supplies, two major companies, each possessing a broad background of 
experience in research, production and use of hydrocarbon products. The 
close coordination between these two companies accomplished by the 
formation of Hydrocarbon Chemical & Rubber Co. will hasten the day 
when, if necessary, every American tire as well as the thousands of other 
rubber products can be made wholly with American rubber,’ the statement 


said. 
“Phillips Petroleum Co. has a strong patent position in the processing of 
petroleum hydrocarbon and possesses immediate supplies and vast reserves 
of the raw materials used in the manufacture of synthetic rubber,” it was 
inted out. The Goodrich company announced several weeks ago, on 
une 5th, the commercial production of the Nation's first automobile tires 
made from synthetic rubber, after an invensive 14-year independent develo 
ment program in its rubber researcn laboratories, which are the oldest in 
the country. 

“In the formation of the new Hydrocarbon Chemical & Rubber Co. 
Goodrich and ——- are combining their facilities for the manufacture of 
synthetic rubber. hese are being rapidly expanded so that samples of 
materials and detailed technical information relating to miitary and indus- 
trial uses of the new substances may be put in tne hands of prospective 
users,’’ the statement said. Present production is being substantially 
increased. The new company’s principal offices will be located in Akron, 
Ohio. 

The directors of Hydrocarbon Chemical & Rubber Co. representing 
Philiips Petroleum Co., are Frank Phillips, Chairman; K. 8. Adams, Presi- 
dent and G. G. Oberfell, Vice-President in charge of research. Represent- 
ing the B. F. Goodrich Co. are David M. Goodrich, Cnairman; John L. 
Colyer, President and T. G. Granam, Vice-President in charge of produc- 
tion, it was announced. 

In charge of sales for the new concern will be Ross W. Thomas, who is 
General Manager of the Phi.gas division of Phillips and was described as 
“the man primarily responsible for the spectacular growth of this division, 
now the largest marketer of liquefied petroleum gas,” 


Builds Koroseal Plant— 

Construction of a new $200,000 plant at N Faus, N. Y., has been 
started by this company for the manufacture of Koroseal, it was announced 
on July 26. Production of the synthetic rubber-like materi.! is expected to 
begin at the new plant in the early Fall. Increased commitments for the 
product have made necessary the expansion of facilities for its manufacture, 
an executive of the company explained. 

The new unit, which is the first ayathetic division of the company to be 
located outside of Akron is being built at Niagara Falls because of the 

roximity of coke, limestone and salt, raw materials needed in the manu- 
ure of Koroseal.—V. 151, p. 551. 
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Granite City Steel Co.—Larnings— 
s. End. 1939 1938 
a. $4,169,083 $2,915,138 


Sales billed 
ne wy a 4,065,270 3,159,385 
$103,813 loss$244.247 
13,426 9,456 


1937 
$7 ,594 ,022 


7.217 ,200 
$376,821 
11,948 


1940 
$4,909,904 
4,796,390 
$113,515 
18,085 


o 





Operating income- --- 
Other income 





$388 ,769 


$117,241 loss$234,791 
j 16,191 


76.262 32/969 
y3,236 y5.933 3,974 49.083 


Net profit $50,390 $35,046 loss$271,734 $323 .495 
x Provision for Federal tax on undistributed profits unnecessary. 
y Special charges only.—V. 150, p. 2582. 


Great Lakes Engineering Works —Dividend — 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $10, payable Aug. 1 to holders of record July 12. Previously 
regular quarterly dividends of 15 cents per share were distributed. In 
addition extra dividends of 20 cents was paid on Dec. 22, 1939 and extra 
of $1.40 was paid on Dec. 23, 1937.—-V. 149, pb. 4175. 


Great Northern Ry.—Larnings— 

June— 1940 16 8 Aooe 92 85 is 
G from railway $8,906,215 $8,330,997 5 ,96< 3 
Net from saiwasr 3,389,700 3,033 ,228 1,994,196 
Net ry. oper. income... 2,332,994 2,158,394 1,176,719 


From Jan. 1— 
Gross from railway 41,395,472 356 29,947,089 
Net from railway 12,047 ,484 455 5,233 ,480 
Net ry. oper. income... 6,649,709 5y 308 ,932 
—V. 150, p. 4127. 


Green Bay & Mississippi Canal Co.—Bonds Called— 
A total of $85,000 Ist & ref. mtge. 444% bonds due 1953 has been 
called for redemption on Sept. 1 at 10214.—V. 126, p. 879. 


Green Bay & Western RR.—Larnings— 


June— 1940 
Gross from railway $129,563 
Net from railway 16,226 
Net ry. oper. income. -_-. def3 ,498 

From Jan. 1— 

Gross from railway 819,679 
Net from railway 208,265 
Net ry. oper. income- .-- 97 ,637 
—V. 150, p. 4127. 


Gulf Public Service Co.—Larnings— 


12 Months Ended June 30-— 
Gross operating revenues_-.--.--- - 
Operating expenses 
Maintenance 
Provision for retirements 
Taxes (other than Federal income) ----.-...------- 


$131,600 
77.973 


Total income 

Interest charges 

Special charges, includ’g 
Federal taxes 





~ 


ouN AIDow 
e>s tonabo 
CeO Ome 
MAS 05) 


1938 1937 
$128,780 $147,974 

36,919 38,207 

15,214 19,556 


707 ,947 842,899 
162,775 205 855 
def57 ,277 110,096 


1939 
$1,691,943 
834,492 
72,637 
150,658 
179,950 


$454 ,207 
13 ,836 


3468 ,043 
127 ,693 
254 533 

20,468 
9,449 


74055 
178.011 
193.957 


$501,557 
16,871 








$518,428 
127,342 
283 ,988 
27.949 
9,575 


Gross income 
Interest on Ist mortgage 6% bonds- - - - 
Interest on long-term notes 
Interest on unfunded debt 
Amortization charges 





Net income $55,899 
Balance Sheet June 30, 1940 

Assets—Plant and investments, $7,925,249; miscellaneous investments; 
$421: cash, $88,788; accounts receivable, $241,995; inventories, $156,306, 
merchandise accounts receivable sold (contra), $15,869; special deposits, 
$514; prepaid accounts, $22,833; unamortized debt discount and expense, 
$22,765; other deferred charges, $4,257; total, $8,478,997. 

Liabilities—Funded debt, $7,279,200; common stock, $3,000; secured 
equipment purchase contracts payable (non-current), $8,620; accounts 

yable, $131,477; secured equipment purchase contracts payable, $33 ,026; 
coupons outstanding, $3,293; accrued interest on funded debt, $31,788; 
other accrued interest, $32,678; accrued taxes, &c., $103,135; merchandise 
accounts receivable sold (contra), $15,869; consumers’ and line extension 
deposits, $113,245; accounts payable (parent company), $1,301,784: re- 
serves, $841,323; contributions for extensions, $25,202; deficit, $1,444,643; 
total, $8,478,997.—V. 151, p. 552. 


Gulf & Ship Island RR.—Zarnings— 


June— 1940 1939 
Gross from railway $88 428 $91,806 
Net from railway def224 def34 
Net ry. oper. income... def26,051 def21 ,483 

From Jan. 1— 

Gross from railway 610,463 600,809 

Net from railway 46,965 44,823 41,987 
Net ry. oper. income... def101,906 def104,737 def122,615 
—vV. 150, p. 4127. 


Gulf States Utilities Co.—Zarnings— 


12 Months Ended June 30— 
Operating revenues 
a Baiance for interest 


def35,674 


645,906 830,804 
172,970 
23 ,673 


1940 1939 

$10,729,467 $10,403,703 

4,204,130 3,595,380 
Balance for dividends and surplus 2,819,529 2,211,185 

a After depreciation and includi non-operati income (net). Note 
for comparative purposes only; includes operations for the entire period of 
Baton Rouge Electric Co. (except bus) and Louisiana Steam Generating 
Corp. properties acquired Aug. 25, 1938.—V. 151, p. 245. 


Guysborough Mines, Ltd.—Zarnings— 


8 Months Ended June 30— 
Tons of ore milled 
Net income for metals produced 
Development and operating costs... 47 ,399 


$9,308 
285 





Estimated operating profit 
Non-operating revenue 
Provision for taxes 


Estimated total profit $26,159 $8,893 $10,535 
ee Te = = figures no allowance has been made for depreciation. 
—Vv. » Dd. ° 


Hamilton Gas Corp. (& Subs.)—Zarnings— 
Consolidated Earnings for the 12 Months Ended June 30, 1940 
[Includes Harshbarger Gas Co. from Jan. 1, 1940 to June 30, 1940] 


CE Ss. bndicdebbbbuncwedscacchocnccactchnnnuabad 19,078 
Heneperating income (net) - T061 


$520,139 





Ot 
PINS cobs a mkenssdcncetcseccuscnsecece 
Taxes (other than Federa] income) 


uiremen 
income taxes.—V. 150, p. 1279. 


a Available for interest on Ist m junior lien 4% sinking fund 
bo — »700), deplevion® Geprediation. 


nds, series B (annual 
abandoned leases and Fed 
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Hamilton Mfg. Co.—Earnings— 
6 Mos. Ended— ome 15 *40 June 17,39 June 18, ‘38 June 19, ’37 


Gross sales (less 
counts, returns and “a 
allowances) $1,758,557 $1,094,294 
Cost of sales 1,224,943 802,773 
Sell., gen. and adminis. 
289,697 265,062 


$243,917 $26,458 
13,827 12,726 


$257 .744 $39,184 


$945,936 $1,501,243 
748,635 1,053,064 


236,585 262,271 


y$39,284 $185,908 
9,500 12,469 


y$29,784 $198,377 





Net profit from opers. 
Other income 


Total income........ 

Int. on bonded indebt. 
& amort. of bond dis- 
count and expense __-_- 

Extraordinary charge— 
Loss aris’g upon settle- 
ment of long-term note 
receivable 

Prov. for Fed. & State in- 
come taxes 





28 677 


29,946 
x32 ,000 


$107,754 
63,059 


64 ,000 





Met IngOmD. .2ccsaee $165,303 
Dividends paid 33,435 

x Includes $4,600 for surtax. y Loss. 

Balance Sheet June 15, 1940 

Assets—Cash on hand and demand deposits, $65,217; notes and accounts 
receivable, net of $12,500 reserve, $709,159; inventories, $1,262,973: cash 
surrender value of life insurance on officers, $24,464; investments, $46,750; 
sundry notes and accounts receivable, 3155,097; fixed assets (less reserve 
for depreciation of $1,352,511), $1,598,951; deferred charges, $57,444; 
total, $3,920,056. 

Liabilities—Notes payable, $250,000; accounts payable, $143,803; ac- 
crued wages. taxes, interest, and expenses, $136,067: dividends payable, 
$16,/18; first mortgage sinking fund payment payable Sept. 1, 1940 (less 
bonds held in treasury and Sept. 1, 1939 retirements which are applicable 
thereto, $39,000), $11,000; Federal income tax payable in 1940, $17,026; 
long-term notes payable, due 1941-1942, $45,00u; reserves, $97,726; bonded 
indebtedness, $1,141.500; first preferred stock, 7% cumulative (par $100), 
$83,800; class A preferential participating stock (par $10), $610,040; com- 
mon stock (par $10), $721,750; capital surplus, $425,533; earned surplus, 
$220,094; total, $3,920,056.—V. 149, p. 1026. 


Hancock Oil Co. of Calif.—Eztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the class A and 
class B stocks, all payable Sept. 1 to holders of record Aug. 16. Extras 
of 75 cents were paid in preceding quarters.—V. 150, p. 2882. 


Hawaiian Pineapple Co.—£ztra Dividend— 

Directors have declarea an extra dividend of 50 cents per share on the 
common stock, par $5. payable Aug. 30 to holders of record Aug. 20. This 
distribution which will bring dividend declarations for year to date to $1.25 
per share is less Philippine Territorial Unemployment Relief Tax of 0.6 
of 1%. V. 149, p. 1763 


Hazel-Atlas Glass Co. (& Subs.)—Zarnings— 
3 Months ———12 Mos. Ended 

Period— June 29,'40 July 1,'39 June 29, 40 
Net sales, royalties & other oper. rev. $8,145,274 $27,550,359 $30,424,145 
x Cost of goods sold 21,234,751 23,061,083 
Provision for depreciation 750,448 763,477 
$5,565,160 
2,554 969 
$3,010,191 


70,705 


$3,080,896 
165,250 


17,927 
498/508 


$2,352,321 
2,172,045 
434,409 
$5.41 





$6,599,585 
2,819,111 


$3,780,475 
24 654 


Gross manufacturing profit 
Selling, general & admin. expense... 





Gross operating profit 
Other income 





$3,805,129 
55,230 
35,135 


7,213 
695,685 
$3,011,866 


2,172,045 
434 409 
$6.93 


Total income 
Prov. for doubtful acc’ts and conting. 
Loss on property retired 
Miscellaneous deductions 
Prov. for Feu. income taxes (est.)__- 


$1,058,973 
799 


,012 
243,425 


$803,429 
543,011 





Net profit 
Dividends 
Capital shares outstanding 
Earnings per share : 

x Including materials, maintenance and repairs, labor, royalties, taxes 
and other operating costs. 

Noie—Due to the recent increases in Federal tax rates, retroactive to 
Jan. 1, 1940, an additional $66,800 was withheld from this quarter's earnings 
and added to provision for estimated Federal tax liability on the balance 
sheet.—V. 150, p. 3049. 


Hercules Powder Co., Inc.—New Vice-President — 

Tne resignation of G. G. Rheuby, Vice-President and director, from the 
Executive Committee, was announced on July 31 by C. A. Higgins, Presi- 
dent, following the regular monthly meeting of the Board of Directors. 
A. B. Nixon, director and formerly General Manager of the company’s 
Naval Stores Department, was elected a Vice-President and a member of 
the Executive Committee, filling the committee position vacated by Judge 
Rheuby. A. E. Forster, Assistant General Manager, Naval Stores Depart- 
ment, —? appointed General Manager, succeeding Mr. Nixon.—V. 151, 
page 552. 


(R. M.) Hollingshead Co.—Paint Factory Destroyed— 
Company’s plant and office building located at Camden, N. J., was com- 
pletely destroyed on July 30 by a fire that started with a series of explosions. 
Company officials estimated that the value of the destroyed plant was 
$600,000 and that materials worth $100,000 more had been consumed by 
the flames. It was believed that the damage to the scores of nearby homes 
would amount to more than $1.000.000.—¥- 142, p. 3854. 


Holly Development Co.—Earnings— 
_6 Mos. End. June 30— 1940 1939 
Net profit after deduct- 
ing depreciation, de- 
pletion and income tax $20,594 
Dividends paid 18,000 


$2,594 


1938 1937 


$86,782 
18,000 


$68,782 


$31,655 
18,000 


$13,655 


$81,536 
18,000 





Balance $63 ,536 
Earns. per sh. on 900,000 


shs. of capital stock 


outstanding ($1 par)-_- 


1940 


ls, 
equipment, &c_ $1,390,898 
Investments & ad- 
vances at cost.. 272,682 
Inventory 1,719 
Accts. receivable. 19,333 
365,157 


Cash 
12,500 


$0.02 $0.10 
Balance Sheet June 30 
1939 Ltabiltties— 


Capital 
$1,432,279) Accounts payable. 
Taxes accrued 
304,459 | Reserve for divs. . 
2,039 Res. Fed. inc. tax_ 
26,582 | Reserve for deprec. 
361,361; and depletion. . 

12,500 Surplus 


$0.09 $0.94 


1940 
$900,000 $900,000 
4,772 15,953 
8.266 12,422 
9,000 9,000 

27 ,927 


8,040 
828,733 


821,976 
312,014 347,559 


1939 


Marketable secur. 
1,778 2,374) 


Prepaid insurance 
$2,064,067 $2,141,504 | Total 
—V. 150, p. 2883. 


Huntington Water Corp.—Sells $2,225,000 Bonds Pri- 
vately—The company has sold privately to an insurance 
company an issue of $2,225,000 Ist mtge. 334% bonds 
dated July 1, 1940, and due July 1, 1965. 

Proceeds will be used to refund the three outstanding 
bond issues aggregating $2,225,000 which have been called 
for payment Aug. 26. See V. 151, p. 553. 








$2,064,067 $2,141,504 








Volume 151 


Hupp Motor Car Co.— Meeting Again Adjourned— 

The annual meeting, several times adjourned, the last time to July 24, 
has been further adjourned to Aug. 21, in Richmond, Va., by which time 
officers believe the 1939 audit will be completed and the meeting can be 
held.—V. 150, p. 3663. 


Illinois Central RR.—Earnings of System— 


June— 1940 1939 1938 1937 
Gross from railway _---.- $8,398,213 $8,286,813 7,950,612 $8,874,867 
Net from railway--_-_--- 1,482,579 1,626,576 1,727 ,2 1,443,650 
ses ry. ee paseaee. . s 605,268 672,199 827,857 2,093,528 

rom Jan. 1— 
Gross from railway __-_-_- 54,776,394 52,093,510 49,597,286 56,580,232 
Net from railway ------ 11,867,093 11,651,835 11,652,336 11,970,872 
Net ry. oper. income... 5,910,209 5,828,871 5,601,921 6,841,286 


Earnings of Company Only 


June— 1940 1939 1938 1937 
Gross from railway _---- $7,260,690 $7,249,945 $6,893,560 $7,585,421 
Net from railway----_-_- 1,237,179 1,414,973 1,440,730 1,048,304 
Net ry. oper. income--- 572,910 677,261 740,3 1,715,678 
From Jan. 1— 
Gross from railway -- ~~ - 47,489,097 45,472,157 42,969,081 48,695,337 
Net from railway-- _-- 9,850,770 9,936,357 9,779,936 9,481,510 
Net ry. oper. income... 5,126,949 5,267,781 4,965,381 5,446,514 
—V. 151, p. 417. 

Illinois Commercial Telephone Co.—Bonds Sold Pri- 


vately—Funds to meet the payment of its series A and 
series B Ist mtge. 5% bonds, called for redemption Aug. 1, 
were obtained by the company through the private sale of 
$5,750,000 Ist mtge. 334% bonds dated June 1, 1940, and 
due June 1, 1970. The sale was arranged last June 26 at 
a price of 101. The ealled bonds were outstanding in same 
aggregate amount as the new issue. 

The sale of the bonds was arranged through Paine, Webber & Co.; Bon- 
es gg a and Mitchum, Tully & Co., as agents for the company. 


Incorporated Investors—Larnings— 











3 Mos. End. June 30— 1940 1939 1938 1937 
Income from cash divs.. $429,998 y$353.316 y$311,407 y$589,773 
Management fee_____-- 46,006 52,904 63,205 88 ,654 
; eres 28 ,056 2u,798 22,246 22,667 
Transfer agent's fees and 

TE, <ttienkeoce 2,616 2.898 3,162 4,150 
Miscellaneous ---__.--- 1,12 81 241 38 

Net income--.......-. $352,190 $276.635 $222,553 $474,265 
Undivided earnings.._.. 1,065,778 908 ,048 809,908 610,218 

Totai income__-_-_-_-_-- $1,417,968 $1,184,683 $1,032,461 $1,084,483 
Cash dividend__...__-- 441,908 432,510 SE. -s.:namehe 
Undivided earns.June 30 $976,059 $752,173 $586,143 $1,084,483 


y Includes inter ast of $2,708 in 1939, $85,965 in 1938 and $18,966 in 1937. 
Condensed Statement of Net Resources June 30, 1940 


On June 30, 1940, the company had: Cash______._._--.-._.-- $4 576,22 
Investments, at market quotations: * Railroad bonds----_-_--_-- 797 375 
ee nn ne ened anne idan oe 31,421,463 
Accounts receivable from sale of treasury capital stock tr. ctfs__ 31,598 
od lid td ae pentlinsinpines wake gmain all 132,625 
I _O_OQ0°‘[ OFS ee ee $36,959,282 


Against which the company had liabilities of Management fee 


payable July 1, 1940____-_- error ee a 46 ,006 
Acct. payable for . of treasury capital stock tr. ctfs__—-- 14,540 
Estimated Federal SE CG ck eedtarentegdhoweiccsnadan 88,161 
Ss beer ennaeksncntantees mhanhnahaearee 5,44 

ET ee Pe $36 805,130 


* These investments are carried at their cost of $46,802,691 on the books 
of the company.—V. 151, p. 417. 


Indiana Associated Telephone Corp.—Larnings— 
Period End. June 30— age ts -1939 1940—6 Mos —1939 











Operating revenues_____ $150,423 $133 ,936 $867 ,488 $798,075 
Uncollectible oper rev__ _ 147 130 844 775 
Operating revenues__. $150,276 $133 ,806 $866 644 $797 300 
Operating expenses_____ 78,506 72,131 460,719 405 669 
Net oper. revenues___ 71,770 $61,675 $405,925 $391,631 
Rent for lease of oper. 

I al lien Oc hein an 50 50 678 337 
Operating taxes________ 25,673 20,182 128,417 120,432 

Net operating income $46 ,047 $41,443 $276,830 $270,862 
rp Yl eee 34,471 28.943 205,862 198,055 
—V. 150, p. 4128. 

Inland Steel Co. (& Subs.)—Farnings— 

3 Months Ended June 30— 1940 1939 1938 
a ee $5,915,540 $4,015,949 $3,057,674 
Deprec. a depletion.......... --- 1,755,225 1,413,088 1,212,138 
Sees a es x62: 77: 454,250 462,375 
Estimated Federal income taxes _ - y664,88 388,152 248 ,063 

ee eee $2,873,655 $1,760,459 $1,135,097 
z Earnings per share______--.__-_- sida $1.76 $1.08 $0.72 


x Includes $175,897 excess interest paid on account of refunding opera- 
tions non-recurring. y Inci:udes adjustments from Jan. 1, 1940 on account 
of new rates under the revenue act of 1940 and after deducting from taxable 
income the proportion of unamortized bond discount and expense and 
premiums on series D 3% % first mortgage bonds redeemed during period. 
z On capital stock. 


To Pay $1 Dividend — 

Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable Sept. 3 to holders of record Aug. 16. Like amounts 
were paid on June 1 and on March |, tast; a special dividend of $1.50 
was paid on Dec. 20, last; $1 on Dec. 1, 1939, and previously regular 
quarterly dividends of 50 cents per share were distributed.—V. 150, p. 3828. 


Inspiration Consolidated Copper Co.—Earnings— 
Earnings for Siz Months Ended June 30, 1940 


SE EEE ae a eee $1,276,610 
Dividends and miscellaneous income_-_-................._.- 12,384 


SES ENACT Sie ES Sc ee oe $1,288,994 
al aan on ie wie aia eanit Ridin eneanionioe mammal 112,336 
Arizona and U. 8. income taxes (est.)__ ~~. ntting waRhbbnnmmed 122,025 
Provision for depreciation and obsolescence_-___.......... 236.625 

$818,008 


Net income, without deduction for depletion. _...........- 
—V. 150, p. 3204. 


International Business Machines Corp.—Earnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
2. Se $4,535,482 $4,392,356 «$4,019,303 2$3,940,05y 
Earnings per share-_--_- b$5.0 a$5.13 y34.93 y$4.83 


x After depreciation and estimated Federal income taxes. y On 814,674 


shares no par re stock. z After deducting $385,768 blocked forei 
net profits (1937, $437,989). a On 855,408 shares no pe capital stock. 
b On 898,178 shares no par capita: stock.—V. 150, p. 4128. 
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Insuranshares Certificates, Inc.— Karnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Dividends on securities. $103,325 $99,138 $43 ,239 $95,929 
DOU in ok tend aeat 11,876 11,231 9,357 9,564 
ee ee aR ee 161 1,068 
Franch. & cap. stk. taxes 4,938 z2,903 15 47 

: Net income__--_-__._. $86,510 $85,002 x$33 ,706 y$85,250 
Previous surplus_______ 656,239 674,708 794,271 767,135 

Total surplus________ $742,749 $759,711 $827,977 $852,385 
Divs. paid or accrued__ _ 60,220 66,600 74,200 ,280 
Portion of canceled treas- 

WRF GORE... « ckicnsece 26,500 20,486 Glee .«dceeeee 

Earned surp. June 30_ $656,029 $672,625 $689,150 $771,105 


x Exclusive of profit on securities sold credited to capital surplus. y Ex- 
clusive of losses on sales of securities charged to capital surplus. z Includes 


Federal income tax. 
Condensed Balance Sheet June 30 








° Assets— 1940 1939 Liabilities— 1940 1939 
Cash in banks.._.. $17,664 $7,756 | Due to brokers_._.. $20,071 ----.-.- 
Due from brokers_ 26,435 861|y Common stock... 602,600 $668,200 
Investments -_____. 4,364,125 4,942,202| Paid-in surplus... 3,140,731 3,630,049 

Earned surplus... 656,029 672,625 
Treasury stock... Dr11,207 Dr20,055 
Weebessacek $4,408,224 $4,950,819!) Total_..._._.-.- $4,408,224 $4,950,819 


y Represented by $1 par share.—V. 150, p. 2579. 
International Great Northern RR.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway ----- $902,901 $916,168 $944,843 $1,038,354 
Net from raiitway- ----- 106,122 127,289 74,240 175,460 
Net ry. oper. income. - - 16,155 def 54,018 21,513 

From Jan. 1— 

Gross from railway --.-.- 5,582,916 5,582,148 5,954,723 6,503,935 
Net from raitway-----.- 040,624 592,591 628,496 1,084,455 
Nw r joe. mene... def236.681 def287,632 def345,285 20,732 
—V. 150, p. ; 


International Power Securities Corp.—No [nteres'— 

The New York Curb Exchange nas received notice that the interest due 
Aug. 1, 1940 on the 7% secured gold bonds, series E, due Feb. 1, 1957, is 
not being paid. The committee on security rulings rules that beginning 
Aug. 1, and until further notice, the bonds shall be dealt in flat and to be 
delivery must carry the Aug. 1, 1940 and subsequent coupons. The com- 
mittee further rules that in settlement of all contracts in said bonds on which 
interest ordinarily would be computed through Aug. 1, 1940, interest shall 
be computed up to but not including Aug. 1, 1940. 

Members’ attention is directed to the fact that contracts in International 
Power Securities Corp. 7% secured gold bonds, series E, due Feb. 1, 1937 
due for settlement on Aug. 1, 1940 and Aug. 2, 1940 must be settled by 
delivery of bonds with Aug. 1, 1940 and su uent coupons attached in 
consideration for which buyers must Pay six months accrued interest in 
addition to the contract price.—V. 151, p. 418. 


International Rys. of Central America—arnings— 


Period End. June 30— 1940— Month—1939 1940—6 Mos.—1939 
Railway oper. revenues. $464,143 $433,084 $3,305,093 $3,234,012 
Net revenue from ry. 

operations.......... 202,814 161,008 1,374,369 1,412,450 
Inc. available for fixed 

t”:«éC«C 178,606 142,373 1,237 ,060 1,295,748 
Net Income... .ccccces 97,187 56,073 740,459 767 ,620 
—V.151, p. 106. 

International Telephone & Telegraph Corp.—(ain in 
Phones— 


Telephone operating subsidiaries of the International Telephone & Tele~ 
graph Corp. in nine foreign countries have reported aggregate net gains of 
27 ,552 telephones in service during the first six months of 1940. The largest 
gains have been reported by the companies in Latin America, which con- 
tributed a net increase of approximately 19,400 telephones for the six months 
period.—V. 151, p. 418. 


Interstate Home Equipment Co., Inc.—Registers with 
SEC— 

See list given on first page of this department.—V. 

Intertype Corp.—Larnings— 


151, p. 417. 





Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Gross profit......... 390,091 $367,192 $783,549 $789,511 
Head and branch office 

selling expenses _----- 312,446 310,830 603,143 625,159 
Depreciation. .....-.--- 22.594 48,160 45,556 95.664 
Reserve for taxes_..-..-_- 20.000 2,500 45,000 20,000 

| $34,751 $5,702 $89,849 $48,688 


x Includes other income.—V. 150, p. 3051. 


Investment Co. of America —Karnings— 
Income Account Siz Months Enced June 30 











1940 1939 1938 1937 
ies. on invert. in bends, $3,750 $454 $2,901 $3 ,993 
Jivs. from inv. in pref. 
ond common scent... 4 84,403 63,315 46,476 109,951 
Total income - -.-.-.--- $88,153 $63 ,769 $49,376 $113,944 
Administr. S yaa. é 33.00) t+ 4 21.0) 23.398 
Custodian and agency. - , 3,525 x ‘ 
ist, - poem loans = = 346 7,088 525 10,192 
Federal capital stock tax 
sad aelecell. taxes__-- 11,693 7,923 12,140 11,737 
Exps. of registration, &c. 2,137 ft ee ae 
POG. ieancdiene sas $45,969 $6,204 $11,570 $61,756 
Loss from sales of inv- - - 35,450 prof2,176 184,366 prof681,266 





Profit before prov. for 


Federal income tax-_ $10,520 $8,380 loss$172,796 $743 ,022 
Prov. for mgt. compen. 
contngene y. payee. sdtthid “states! NV % 73d 63,511 
Prov. for contingencies,  -....-- ove (i 06—Sttié‘( me 
Prov. for Fed.inc. tax... ------ 793 179 83,517 

















Net profit........<<« $10,520 7,587 loss$189,976 $595,994 
Balance Sheet June 30 
Assets— 1940 1939 Liabtlities— 1940 1939 
Cash in banks.... $162,095 $422,533) Accts. payable___. $1,516 $44 
Cash in closed De- Accts. payable for 
troit banks or sec.pur.notrec’— ...... 7,927 
otherwise re- Notes pay.tobank ~...... J 
etriste6.....<2-- 1,509 2,280 | Acerd. int. on notes 
Divs. unpaid on SOE sbeead ‘“ncove 1,750 
stocks ex-div. & Div. payable _..-. 53,249 51,694 
accrued interest Accrued Fed. capi- 
receivable... -.-.-. 15,425 12,100 tal stock tax... 0,800 19,750 
Amt. due for shs. Res’ ve for conting. 20,000 2,640 
co.’8 cap. stock. ...... 13,594| Reserve for Fed'l 
Acct. rec. for sec. UOC aia chests 794 
sold for deferred Com. stk.(par $10) 2,129,240 2,087,290 
GeVOlT .<csece See .-tenen Capital surplus... 491,023 464,045 
Investm’ts at cost. 4,325,503 4,530,177| Earned surplus... 1,827,149 1,843,850 
Tet. ncdccdts $4,532,976 $4,980,685 POs cticsovved $4,532,976 $4,980,685 


x Includes unclaimed dividends. 

Note—Option warrants outstanding and which may be outstanding (upon 
completion of conversion of common shares and option warrants of pre- 
decessor) are as follows: 
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Option warrants to purchase 137,827 common shares of the capital stock 
of this corporation at $115 per share, the option being exercisable at any 


time without limit. 


Option warrants to purchase 279,848 common shares of the capital stock 
of this corporation at $155 per share, the options being exercisable on or 
before Dec. 31, 1942.—V. 150, p. 3663. 


lowa Public Service Co.—Larnings— 


12 Months Ended June 30 
Operating revenues 
Non-operating revenues (net 


Total gross earnings - - - 
Operation [eee 
Maintenance 

Provision for depreciation - 
General taxes ‘a 
Federal and State income taxes 


Net earnings - - - hei 
Interest on long-term debt ___-.-- 
Interest on unfunded debt - 


Amortization of bond discount and expense - - - - 
Interest charged to construction - - - - - - 


Net income 
—V. 150, p. 3052. 


1940 

- $5,146,852 
20,050 

6 903 

.740 

3,542 

3,568 
38,272 

593 


1939 
$4,767 935 


36,188 $1,535,046 
3.333 49 597 
27 758 9,513 
70,240 38 ,654 
Cr1,674 Cr1,224 


$638 506 


$756,531 


lowa Southern Utilities Co. of Delaware—Larnings— 


Period End. June 30— 
Gross oper. earnings ---- 
Oper. exp., maint. & tax 
Provision for retirements 


$345,060 
193 ,462 
34,500 

Net oper. earnings... $117,095 
Other income 3,245 
$120,346 
58,047 
12,500 


Total net earnings ---- 
Int. on mortgage bonds. 
Int. on other fund. debt— 
Amort. & other deduc’ns 
a Prov. for legal fees_--- 


1940—Month—1939 


1940—12 Mos.—1939 
$4,329,397 $4,148,414 
2,441,852 2,354,697 
404 ,000 366 .000 


$1,483,545 $1,427,717 
38,499 44,003 
$1,522,044 $1,471,719 
699,232 702 ,2¢ 
150,331 50.76 
90,806 92.238 
3,365 28,604 


$332,055 
158,430 
32,000 
$111,625 
4,053 
$115,679 
58,520 
12.553 











Net income... $42,308 


$37,114 $568,311 $495,882 


a And other expenses in connection with plan of recapitalization, and other 


special charges.—V. 151, p. 555. 


Jewel Tea Co., Inc.—-Sales— 
The company reports that its sales for the four weeks ended July 13, 
1940, were $2,062,664, as compared with $1,869,714 for parallel weeks in 


1939, an increase of 10.329 


Sales for the first 28 weeks of 1940 were $14,789,435, as compared with 
$13,041,363 for a like period in 1939, an increase of 13.40%.—V. 15 


p. 102. 


51, 


Jones & Lamson Machine Co.— Stock Increase Voted— 
At a special meeting of stockholders held July 26, it was voted to increase 
the authorized capital stock of the cungene from $1,920,000 to $3,000,000. 


It was also voted to reduce the par va 


ue from $100 to $20 a share and to 


issue five shares of the new $20 par stock for each one of the existing $100 


par stock. The compan 


the Secretary of State o 


states that upon authorization of this change by 
Vermont, it will then pay a stock dividend of two 


shares of the new $20 par stock to each holder of five shares of the $20 par 


stock. 


The net effect of these changes will be to issue seven shares of $20 


par stock for each existing share of $100 par stock. 


Company's business dates back to 1876. 


On May 1, 1940 the company 


was employing 1,250 persons at Springfield, Vt. It is one of the prominent 
manufacturers of machine tools and is understood to be doing a greatly 
increased business as a result of the demands of the war and domestic 


defense preparations. 


Kansas City Power & Light Co.—Larnings— 


Period End. June 30— 
Gross earns. (all sources) $1,363,251 
a Operating expenses_._ 666,695 


$696 556 
118,512 
8,540 
178,489 


Net earnings 
Interest charges 
Amortiz. of disct. & prem 
Depreciation 
Amortiz. of limited-term 
investments 
Miscl. income deductions 
Federal & State inc. taxes 


1,560 
6,390 
94,200 


1940—Month—1939 


1940—12 Mos.—1939 
$1,367,452 $17,057,557 $16,504,812 
691,126 8,395,598 8,121,973 





$676,326 $8,661,659 $8,382,839 
118,547 1,426,287 1,413,518 
8,540 102,479 102,479 
176,880 2,133,175 2,210,240 


2,461 18.071 18,698 
5,120 65,986 64 333 
71,485 1,014,067 840,098 





$288,864 
$0.51 


_ Net profit 
Earns. per share common 
after income tax 


$293,292 $3,901,594 $3,733.473 
$0.52 


$6.97 $6.65 


a Including maintenance and general property tax.—V. 150, p. 4129. 


Kansas Oklahoma & Gulf Ry.—Larnings— 
1939 


June— 
Gross from railway 
Net from railway 
Net ry. oper. income -. 
From Jan. 1— 
Gross from railway --___- 
Net from railway 
Net ry. oper. income__- 
—V. 150, p. 4129. 


1940 
177.4: 


1938 
$235,228 
126,369 
84,342 
1,334,319 
684,805 
449,833 


Keith-Albee-Orpheum Corp. (& Subs.)—Farnings— 


26 Weeks Ended— June 29 ‘40 
Profit before prov. for 

deprec, & inc. taxes_. $891,482 
Depreciation. _________ 343,785 
Prov. for income taxes _- 120,635 


July 1 '39 
$1,036,703 
370,381 
140,412 


July 2 '38 July 3 ‘37 


$882,665 $1,204,571 
393 ,987 393,429 
100,484 123 ,952 





Net profit after all 
$427 ,063 


Per sh.on 7% cum.pf.stk $6.71 


$525,909 
$8.18 


$388,194 
$6.04 


x$687,190 
$10.69 


x Before provision for surtax on undistributed profits. 
For the 52 weeks ended June 29, 1940, the company and subsidiary com- 
panies show a net profit of $877,780 after all charges including settlement 


of a lease obligation in the amount of $400,000. 


This is equal to $13.80 


per share on 63,586 shares of 7% cumulative convertible preferred stock. 


—V. 151, p. 556. 


(B. F.) Keith Corp. (& Subs.)—Zarnings— 


26 Weeks Ended— June 29, ‘40 
Profit before prov. for 

deprec. & inc. taxes.. $566,517 
Depreciation 239,541 
Provision for inc. taxes— 
kA Net profit after all 


STs 6:0 5 to ei tet tee 261,756 


65,220 


July 1, '39 


$679,100 
263 ,O88 
83,125 


July 2, '38 July 3, '37 
$889,887 
292,110 
84,050 





$332,887 $254,538 %$513,727 


x Does not include any charge for surtax on undistributed earnings. 
For the 52 weeks ended June 29, 1940, the company and peed com- 
e 


panies show a net profit of $504,141 after all charges including a sett 


ment 


of lease obligations in the amount of $400,000.—V. 150, p. 2885. 


Kendall Co.—25-Cent Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 


stock, payable July 31 to holders of record July 26. 


Previous dividend 


was paid on Dec. 27, 1939 and also amounted to 25 cents per share.— 


V. 151, p. 556. 


Kerr Lake Mines, Ltd.—/Five-Cent Dividend — 


Directors have declared a dividend of 5 cents per share on the common 


stock, payable Sept. 4 to holders of record Aug. 20. 


Dividends of 10 cents 


were paid on Oct. 20, 1939 and dividends of 5 cents were paid on June 16, 


1939 and on Aug. 15, 1938.—V. 149, 


Pp. 2235. 


Aug. 3, 1940 


Keystone Public Service Co. (& Subs.)—Earnings— 
1939 
$1,333 323 

679,941 


12 Months Ended June 30— 
Total operating revenues 
Operating expemses - - - - -....------------------ 
Maintenance- - ------------------------------- 
Provision for retirements 
Federa! income tax 
Other taxes 





Operating income $367 ee 


Other income (net) 45,031 


$479 546 
200,000 





$412,990 
200,000 
7,355 
6,372 


$199,263 
33 ,429 


$165,834 


Gross income 
Interest on long-term debt 
Other interest ---- 
Amortization of debt discount and expense 





Balance----.------------------------------ 
—V. 150, p. 3979. 


Keystone Steel & Wire Co.—Earnings— 


Years End. June 30— 
I OO a 
Net profit after deprec., 

Fed. income taxes and 

all other charges 
Shares of common stock 

outstanding 


1939 1938 1937 
$11,040,319 $9,648,839 $12,163,667 


x727,543 1,160,857 


757 632 757 632 757 632 
$1.18 $0.96 $1.53 
y Preliminary .—V. 150, p. 3362. 


$1,418,200 $897,299 


x After undistributed profits taxes. 


Key West Electric Co.—L£arnings— 


12 Months Ended June 30— 
Operating revenues 5 } 
a Balance for interest 2,701 
Balance for dividends and surplus 39,582 

a After depreciation and including non-operating income (net).—V. 151, 
p. 247. 


Knudsen Creamery Co. of Calif.—Farnings— 

The company reports earnings of $46,000 after Federal taxes, or about 
4\% times preferred dividend requirements, for the quarter ended June 30, 
1940, on outstanding preferred stock as of June 30. 

G. Brashears & Co., Los Angeles, are offering the preferred stock at 
$8.50 per share. Of the total issue of 65,000 shares offered, it is under- 
stood that approximately 7,000 shares have been sold to date. See also 


V. 151, p. 247 


Lake Superior & Ishpeming RR.—Larnings— 


June— 1940 1939 
Gross from railway $477 309 $306 ,782 
Net from railway 338 528 201 322 
Net ry. oper. income-_-- 243 ,668 169,672 


From Jan. 1— 
Gross from railway 1,101,375 697 ,828 341,907 
Net from railway 538,232 229,749 def163,653 
Net ry. oper. income- - - 298,793 15,348 def309,130 
—V. 150, p. 4130. 


Lehigh & Hudson River Ry.—LFarnings— 
June— 1940 1939 1938 
Gross from railway $127,662 $120,476 $115,801 
Net from railway 37 569 28,986 38,343 
Net ry. oper. income--- 11,344 4,597 11,549 


From Jan. 1— 
Gross from railway 794,620 765,696 686 .962 
Net from railway 259,983 243 520 187 361 
Net ry. oper. income- - - 102,447 87,409 32,715 
—V. 150, p. 4130. 


Lehigh Valley RR.—Larnings— 

June 1940 1939 1938 1937 
Gross from railway $3,968,567 $3,261,720 $3,423,049 $4,092,260 
Net from railway 1,199,846 607 823 827,017 770,921 
Net ry. oper. income- --. 715,850 134,461 378,434 310,688 


From Jan. 1— a . 

Gross from railway 23,094,418 o¢ 19,997,882 25,934,239 
Net from railway - - 6,246,158 5, . 4,245,2 6,236,419 
Net ry. oper. income... 3,013,025 : 3,236,046 
—V. 150, p. 4130. 

Dec. 31— 
1938 
$ 


1939 
$193,133 


1938 
$118,918 
30,435 
8,885 


37 
$136,240 
37,562 
13 ,629 


845,985 
267.161 
108 ,242 


Lehigh Valley Transit Co.—Consol. Bal. Sheet 


1939 1938 1939 

Assets— 3 $ LAabiltttes— $ 
Plant, prop., fran- £5 pref. stock 4,979,687 
chises, &c...... 19,942,134 20,238,898 | Com. stk. (350 par) 2,997,350 
Investments 950,458 875,502 | Long-term debt... 7,765,304 
Special funds 24,598 185,568] Accts. payable... 151,119 
Cash in banks (on Acerd. accounts... 149,826 
716,122 1,063,045) Mise. curr. liabils- 13,564 

Deferred credits to 

18,606 16,595 19,273 
23,842 39,480 


2,627,915 

133,726 132,970| Earned surplus ... 3,200,594 
12,451 35,752 

6,383 6,164 

38,537 38,762 

37,774 48,523 


4,979,687 
2,997 ,350 
7,734,625 
126,127 
173,047 
11,378 


17,534 
2 226,307 
3,315,205 


Cash in banks(time 
deposits) 

Accts. receivable. 

Mat'ls & supplies 
Prepayments - - -_- 
Misc. curr. assets. 
Special deposits... 
Deferred charges... 











21,904,632 22,681,260 21,904,632 22,681,260 


Note—Earnings for the year ended Dec. 31, 1939 appeared in the ‘‘Chron- 
icle’’ of April 27, page 2730.—V. 150, p. 2730. 


Long Island RR.—Larnings— 


June— 1940 
Gross from railway $2,301,393 
Net from railway 720,707 
Net ry. oper. income... - 4 

From Jan. 1— 

Gross from railway 

Net from railway_._..-. 2,112.6 
Net ry. oper. income... def576, 
—V. 150, p. 4130. 


Los Angeles Ry. Corp.—Earnings— 
Period End. June 30— _1940—Month—1939 _ 
Operating revenue $1,019,592 $1,011,105 
Operating expenses 790,962 826,120 
Depreciation 121,572 119,202 
$107,058 $65,783 
80,509 79,348 

_ Operating income- --- $26,548 «$13 565 
Non-operating income-- 150 192 


1937 
$2,160,090 
500,628 
9,379 


12,160,445 
2.037 391 
def220 ,544 


$2,032,785 
596,701 
59,672 
10,842,187 


2,102,500 
def328 ,715 


11,949,864 
2,343,571 
def304,188 


1940—6 Mos.—1939 
$6,253,698 $6,056,868 
4,855,762 4,595,040 
702,554 717,605 


$695,382 
482°348 
$213,034 
1/211 
$214,245 
398950 
2'346 
$187,050 


$744,224 
466,009 








Net oper. revenue. .-- 


~ $281,162 
423048 
3/235 


$145,122 





$26 698 
67.665 
363 


$41,331 


Gross income_.__-_-.-- 
Int. on funded debt - - -- 
Int. on unfunded debt-- 





$83 ,798 


Lexington Water Power Co.—J/nterest Payment— 

Funds have been made available to meet the July 1 coupons on the first 
mortgage 5% bonds, due 1968, and on the 544% convertible sinking fund 
debentures, due 1953, at the Chase National Bank and the Guaranty Trust 
Co., respectively. The payment of these coupons was deferred when due 
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to permit completion of negotiations then pending, which resulted in 
arrangements that have enabled the utility to meet interest requirements On 
these obligations within the 30-day: period of ce granted the company 
in the indentures covering these obligations.—V. 151, p. 557. 


Louisiana & Arkansas Ry.—Earnings— 
(Includes Lousiana & Texas Ry.) 


June— 1940 1939 
NS OEE TIE FLT $650,995 $560,629 
inn had idiudida «bea odes 218,575 156,683 
Net railway operating income_______........... 113,368 88,617 

From Jan. 1— 
ec Can ai dns abe aeh o 3,979,204 3,442.196 
AC hidnns 50 occicnddacskensdbedis 1,363,214 1,065,714 
Net railway operating income____--_-_-_---_.-- 763,719 577 ,057 
—V. 150, p. 4130. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 








Years Ended May 31— 1940 1939 
i SF ee $11,791,957 $10,973,323 
NS cE SNce kit ba cpainn eb Slendcceune lee 3,655,401 3,389,528 
pS i Raat eee 647 ,236 605,501 
Appropriation for retirement reserve___________- 1,300,000 1,241,667 
Amortization of limited-term investments_______- 1,428 1,426 
ie ei ee se ile i BOONE. bs ads a 1,132,899 1,159,255 
Provision for Federal and State income taxes_-_-__- 713,425 609,575 

Net operating income__.._._____._______---. $4,341,568 $3,966,370 
ey MI i a i ic eeccecads ace 216,799 209,239 

oe ok Oe ea ae ee $4,558,367 $4,175,609 
 eoawins che. a, | Rae esa aes 1,030,450 1,030,450 
Amortization of debt discount and expense__-_-__- 160,227 160,227 
I I thes niece ee EE ee E 23 ,632 73,304 
Amortization of flood and rehabilitation expense _ - 250,000 250,000 
Amortization of contractual capital expenditures __ 37 ,000 37 ,000 
Interest charged to construction___......__.___- Cr7 ,638 Cr6,532 
Miscellaneous deductions____._._.._.._________. 25,417 25,681 

er Ee ie ne $3,039,279 $2,605,478 


(Ky.) held by public (cash).-......---.__- _. 1,354,920 1,354,920 

ON 2 ic da besbbnnddbigp ante dski mince $1,684,359 $1,250,558 
-—V_ 150, p. 3980. 

Louisville & Nashville RR.—ELarnings— 

_ June— ; 1940 1939 1938 1937 
Gross from railway --- -- $7,790,288 $7,040,664 $6,001,070 $7,673,451 
Net from railway - - ---- 2,028,306 1,951,388 1,229,616 1,941,216 
Net ry. oper. income__- 1,386,290 1,355,964 667,317 1,349,612 

From Jan. 1— 
Gross from railway ----- 47,542,633 40,384,613 36,817,753 45,482,858 
Net from railway - ----- 11,756,352 9,587 304 6,825,727 11,761,550 
Net ry. oper. income... 7,777,681 5,769,831 3,232,195 8,293,128 


—V. 151, p. 419. 


Luzerne County Gas & Electric Corp.—Bonds Called — 

A total of $18,000 first and refunding mortgage gold bonds 6% series 
due 1954 have been called for redemption on Sept. 1 at 105 and accrued 
interest. Payment will be made at the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities; Philadelphia, Pa.—V. 150, p. 843. 


McGraw-Hill Publishing Co., Inc. —7'o Pay 15-Cent Div. 

Directors on July 29 declared a dividend of 15 cents per share on the 
common stock payable Sept. 3 to holders of record Aug. 15. Like amount 
was paid on May 1, and Jan. 16, last, Oct. 16, 1939 and on Jan. 3, 1939 and 
a sgeuier wae dividend of 15 cents was distributed on Jan. 14, 1938. 
—V. i101, PD. . 


(R. H.) Macy & Co.—Official Resigns— 

The resignation of Paul Hollister as Executive Vice-President and Pub- 
licity Director, was announced on July 25 by Jack I. Straus, President of 
the company. The resignation is effective Sept. 15.—V. 150, p. 3519. 

Majestic Radio & Television Corp.—Suspended from 
Dealings— 

The New York Curb Exchange has suspended from dealings the capital 
stock, par $1.—V 151, p. 248. 

Manufacturers Trading Corp. —7'0 Pay Four-Cent Div.— 

Directors have declared a dividend of four cents per share on the common 
stock, payable July 31 to holders of record July 27. Dividend of three cents 
was paid on Oct. 31, 1939 and a stock dividend of 2-100 of a share of common 
stock was paid on July 31, 1939.—V. 150, p. 2106. 

Marchant Calculating Machine Co.—EKarnings— 


_ Period End. June 30— 1940—3 Mos.—1939 1940—4 Mos.—1939 
Net profit after charges 

















and Federal taxes____ $182,766 $192,557 $407 ,767 $361,451 
Earns. per sh. on 226,642 

common shares__---- $0.80 $0.83 $1.79 $1.56 
—V. 150, p. 3981. 

Martin-Parry Corp.—Earnings— 

_3 Mos. End. May 31— 1940 1939 1938 1937 

(  y | eae pees $305,839 25,035 $5,991 $17,793 
Cost of goods sold _ - .__ - 225,093 72,717 43,088 72,598 

Net operating loss _ _ - _prof$80,746 $47,680 $37 ,097 $54,806 
Dise't on purch. & other 

ee ae 654 463 458 970 

BS See ae prof$s1,400 $47 ,217 $36,639 $53,835 
Miscellaneous charges_- 731 14: 47 131 
Interest paid --____- ag 3,162 h: eas 159 
Fed. & State inc. taxes__ 0 Seal el ah lage = 

ee adh be eens prof$60,455 $49,131 $36,786 $54,125 

Balance Sheet May 31 

Assets— 1940 1939 Liabilities — 194 1939 
a Prop. & plant... $870,956 $897,488/ b Capital stock. _.$1,432,734 $1,403,733 
Ct anéiscctads 945,098 132,749) Accts. payable and 
Accts. rec. (less res) 103 ,446 21,367 GORE bk 6ctue 86,504 25,376 
Inventories at cost Funded debt... -.-. 250,900 294,400 

(less reserve) ... 65,568 89,025) Res. for Fed. and 
Prep. insur., &c.. 14,849 18,978 State taxes..._- 175,120 6,334 

BO os ckectdu prot54 660 570,238 
a $1,999,917 $1,159,606 WOOGRs bwin dowd $1,999,917 $1,159,606 





a After reserve for depreciation of $659,164 in 1940 and $646,435in 1939. 
b Represented by 199,550 (177,800 in 1939) no par shares.—V. 150, p. 2583. 


Mayflower Hotel Corp.—Earnings— 











6 Months Ended June 30— 1940 1939 
Gross income from operations................-- $1,51°,918 $1,370,199 
SE Sn cunonedumbedsimanetcosoos 1,099,949 1,033,837 

ee on cc ccnnedbGneannentnens $418,969 $336,362 
Savings on Ist mtge. bonds purchaseu for sinking 

EE OR Bs. 6th sonsintine saerhenbnne 12.664 2,078 

Net profit before int., corp. exps. & depreciation $431,633 $338,440 
Interest on bonded indebtedness___.........---- 96,930 100,135 
Bond and mortgage expenses_-__....--.....---. 1,579 341 
OCRBETEES GHGs 66s cn becnd satus cececeisén 7,594 1,819 
a a ee 131,127 132.516 

Net profit (before income taxes)__........-.-.-- $194,404 $103,629 


Balance Sheet June 30, 1940 


Assets—Cash in bank and on hand, $545,710; accounts receivable (net 
fter provision for bad debts), $70,438; inventories of saleable supplies, 
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$85,659; other assets, $30,443; furniture, furnishings and equipment’ 
$668,459; land and building, $.,275,593; prepaid expenses and deferred 
charges, $71,731; total, $5.748,033. 

Liabilities—Accounts payable (trade creditors, prepayments by guests 
&c.), $104,376; accrued liabilities (other than interest), $49,201; accrue 
interest on Ist mtge. bonds, unmatured, $79,875; matured interest oa un- 
issued bonds, $5,760; fixed liabilities, »3,837,080; capital stock (par $1), 
$389,738; paid-in surplus, $905,734; earned surplus, $348,868; reserves, 
$27,402; total, $5,748,033.—V. 151, p. 282. 


Miami Copper Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1940 


Estimated net profit after deprec., but before income taxes- --- 
—V. 150, p. 3665. 


$481,113 


Michigan Public Service Co.—Farnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 

















Operating revenues__.. $287,316 $271,467 $1,306,470 $1,195,890 
Oper. exps. and taxes___ 207 ,045 189,885 897,395 840,179 
Net oper. income-_-- $80,271 $81,582 $409,075 $355,711 
Other income (net)____- 58 58 332 518 
Gross income__-____-_- $80,329 $81,640 $410,407 $356,229 
Int. and other deduct’'ns 66,127 63,821 266,323 255,065 
Net income. ~~. ~.-.... $14,202 $17,819°* $144,084 $101,164 


—V. 150, p. 3981. 


Michigan Sugar Co.—30-Cent Preferred Dividend— 

Directors have declared a dividend of 30 cents per share on the 6% 
cumulative preferred stock, par $10, payable Aug. 12 to holders of record 
Aug. 1. Previous payment was the 50-cent distribution made on June 21, 
1937.—V. 149, p. 1768. 

Midland Steel Products Co.—Larnings— 

Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 











Manufacturing profits— $974,074 $898,944 $2,040,766 $1,888,999 
i atimiacades ce 106.577 105,437 212,530 211,332 

Operating profit. —_-— $867 ,496 $793,507 $1,828,237 $1,677,667 
Depreciation. .._.._._. 100,609 108,164 200,221 216,379 
Other deductions - --——_-. 42,542 43 ,361 95 322 88,772 
Res. for profit-sharing _ . 72,434 64,198 153 ,269 137 ,252 
Federal income taxes-.-. 158,468 101,372 288 ,300 217 ,887 

ok oe Fe ee $493 442 $476,411 $1,091,124 $1,017,377 
Earns. per sh. on 234,915 

shs. com. stk. (no par) $1.17 $1.10 $2.79 $2.47 
—V. 150, p. 3666. 

Midland Valley RR.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway -----~ $88 497 $107 568 $99,878 $1 15,338 
Net from railway _ - ---~- 23,857 44,755 39,087 45,148 
Net ry. oper. income. . - 5,676 26,237 23,261 30,080 

From Jan. 1— 

Gross from railway ----- 630,683 626,002 590,764 685,134 
Net from raitway _----- 250,595 271,760 210,693 291,643 
Net ry. oper. income. .- 134,675 161,936 107,787 188 ,643 


—V. 150, p. 4131. 


Midwest Refineries, Inc.— Acquisition— 

Stockholders have approved acquisition of the Imperial Refining Co. 
Grand Rapids. Common stock voted or represented at a meeting on 
oy 26 to ratify the merger represented 71% of the issue outstanding.— 
y. 150, p. 2584. 


Minneapolis-Honeywell Regulator Co.—/£ztra Div.— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a regular quarterly dividend of 50 cents per share on the common 
stock, both payable Sept. 10 to holders of record Aug. 24. Similar payments 
were made on June 10 last.—V. 151, p. 559. 


Minneapolis & St. Louis RR.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway _--._- $710,253 $696 320 $688 ,934 $637,147 
Net from railway - - ---- 124,215 112,119 116,905 56,003 
Net ry. oper. income. _ - 42,499 18,551 24,563 123 ,387 

From Jan, 1— 

Gross from railway -. --- 4,241,228 4,077,789 4,001,869 3,861,080 
Net from railway - - ---- 710,590 676,085 581,898 388,739 
Net ry. oper. income - - 218,719 176,711 107,221 1,791 


New Road—Renews Application for $4,000,000 RFC Loan— 

The Minneapolis & St. Louis Ry., newly-formed corporation has renewed 
its application to the Interstate Commerce Commission for $4,000,000 loan 
from the Reconstruction Finance Corporation for the purpose of acquiring 
properties of the old Minneapolis & St. Louis RR. now in receivership. 

The new company had filed a petition with the ICC asking permission 
to be heard upon an amended application for authority to effect reorganiza- 
tion of the M. & St. L. and states that the amended plan which will be filed 
is expected to meet objections raised by the ICC to an original plan which 
provided for a one -up of the properties. 

The original plan was rejected by the ICC last spring on the ground that 
it would be in contravention of consolidation policy. The M. & St. L. 
reorganization managers now have developed a new plan which it is said 
will meet ICC objections to separating the stronger and weaker rtions of 
the system. The original plan provided for an RFC loan of $5,000,000. 
—V. 151, p. 109. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—-Larns. 

(Excluding Wisconsin Central Ry.) 
Period End. June 30— _ 1940-——-Month—1939 1940—6 Mos.—1939 


























Freight revenue. _.._.- 1.115.273 $1,046,210 $6,358,325 $5,225,098 
Passenger revenue__... 83,325 97,924 278,626 335,225 
All other revenue--.. .-- 109,703 106,987 592,136 575,020 
Total revenues... - -- $1,308,301 $1,251,121 7,229,087 $6,135,343 
Maintenance of way and ns 
structure expense. __ 297,745 265,746 1,339,010 1,286,000 
Maintenance of equipt - - 215,281 213,183 1,410,880 1,348,659 
Traffic expenses __.-_--. 35,361 35,744 210,919 207.346 
Transportation expenses 497 ,716 507 ,257 3,073 656 3,048 337 
General expenses _-.-..-. 53,025 56,7581 300,964 313,510 
Net railway revenues. $209,174 $172,409 $893 657 x$68 ,510 
PG. 6 ctcccnsdaandsce 105,188 102,568 570,848 554,792 
Net after taxes_.-..-.. $103,986 $69,841 $322,809 «$623,302 
Hire of equipment ____-- 24 056 25,356 90,379 101,425 
Rental of terminals - - - - - 12,399 11,907 74,169 77 640 
Net after rents_..----. $67,531 $32,578 $158,261 x$802 368 
Other income (net) _- ~~~ 10,776 10,752 61,977 70,435 
Income before interest $78,307 $43 .330 $220,239 «$731,933 
Int. being accrued & paid 2,398 3,28 18,057 21,124 
Balance before int. on = 
— se ae $75,909 $40,041 $202,182 753,057 


x Loss or deficit. 
{Including Wisconsin Central Ry.] 


June— 1940 1939 1938 1937 
Gross from railway_---- $2,540,284 $2,357,673 $2,030,945 $2,265,554 
Net from railway_._--- 653 ,026 518,379 296,116 367,798 
Net ry. oper. pentane... 357,960 243,803 22,806 491,749 

From Jan. 1— 

Gross from rallway--.--- 13,462,990 11,766,868 10,775,463 12,816,436 
Net from railway.-_--..- 2,443 879 1,178,305 620,206 2,001 ,936 
Net . oper. income... 849,092 def419,863 def1154,687 801,765 


ry 
—V. 150, p. 4131. 
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Mississippi Central RR.—Larnings— 
1939 

$68 ,233 
2,174 
defs ,263 
393,381 
20,401 
def38 ,364 


J une— 

Gross from railway 

Net from railway 

Net ry. oper. income. - - 
From Jan. 1— 

Gross from railway 

Net from railway 

Net ry. oper. income... 

—vV. 151, p. 4132. 


Missouri & Arkansas Ry. 


June— 
Gross from railway -- - - - 
Net from railway-.-.- - - - 
Net ry. oper. income. - 
From Jan. 1— 
Gross from railway. .- - - 
Net from railway 
Net ry. oper. income. .- - 
-—-V. 151, p. 109. 


Missouri Edison Co.——Larnings— 

3 Mos.—1939 
$67,417 $273.99 
45,252 


~ $22,165 $85,569 
39 199 


Period End. June 30 
Operating revenues - - 
Operating exp. & taxes 


Net operating income 


Other income . 


Gross income 


Interest and other deduc. 


Net income : 
Preferred stock div - - -- 


EE ee ea 
-—-V.151, p. 110. 


Missouri Illinois Ry.—Larnings— 
1939 
$185,929 

87.950 
47,809 
1,005,376 


444,070 
252,701 


June— 

Gross from railway 

Net from railway 

Net ry. oper. income--- 
From Jan. 1— 

Gross from railway 

Net from railway 

Net ry. oper. income- - - 

-~V. 150, p. 4132. 


Missouri-Kansas-Texas RR.—Larnings— 


June— 
Gross from railway 
Net from railway 


1940 
$52,419 
def13,114 
def22,045 


380,890 
21,522 
def32,872 


1940- 
$61,231 
41,210 
$20,021 
Dr350 
$19,671 
9,869 


3,216 


$6 586 


33,192 


1,009 ,227 
420,308 
250,186 


Net railway operating income 


From Jan. 1— 
Gross from railway 
Net from railway 


Net railway bs + incom 


—V. 150, p. 


Missouri Pacific RR.—Larnings— 
1939 


June— 

Gross from railway 

Net from railway 

Net ry. oper. income_.- 
From Jan. 1— 

Gross from railway 

Net from railway 

Net ry. oper. income... _ 


1940 


$6,212,111 
950,338 


198,222 


40,042,970 


7,626,203 
2,696,059 


—Earnings— 
1939 

$85,533 

16,291 

4,224 


5,87 


~ $22,204 

10.257 
$11,947 
3.216 


$8,730 


$9,803 


38,125,587 
6,864,109 
1,672,286 
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1938 
$63,077 Genes pref $6,601,792 
12°626 8 Pam 2.077.457 
3,704 Research 614,023 


Aug. 3, 1940 


Monsanto Chemical Co. (& Subs.)—Earnings— 


. End. June 30— 1 1 
6 Mos. End ne $5,569,087 
2,126,859 
632,773 


1938 1937 
$3,473,239 $5,759,359 
1,449,435 1 959 


"662.147 





378,314 Net profit from opers. $3,910,312 


455 


809, 
131,218 


$1,437,410 $3,612,252 
317,419 264 ,939 





45,583 i e 159,897 
defi2'779 Other incom 


"$4,070,209 
95'339 
867.144 


Gross income 
Income charges 
Prov. for inc. taxes—est. 


$2,940,673 
93,184 
566,913 


$1,754,829 $3,877,191 
166,545 , 


’ 23 2 
363 ,550 x792,862 





1938 
$63 ,390 
def3,125 
def 14,298 


Net income $3,107,726 

Portion of net inc. applic. 
to min. int. in Ameri- 
can subsidiary 

Prov. for divs. on pref. 
shares of British sub. 


21,626 


31,464 Cr270,375 


$2,280,577 


26,305 
37,004 


$1,224,735 $2,852,087 


22,838 
39,346 


36,482 
40,346 





— Net income.___-_--- $3,356,475 
Earns. per sh. on com-- $2.30 


1940—-12 Mos.—1939 amounted to $1,461,873. T 


188 1422 company’s 1939 earnings. 


June 30°40 Dec. 31°39 
Assets— ‘$s 


$ 

Cash 3,792,615 
Receiv., less res... 4,360,021 
Due from Monsanto 

Chemicals, Ltd. 11,464 
Inventories 9,272,171 
Funds approp. for 

property addit’ns 5,075,315 
Due from officers 

& employees on 

purch. of capital 

stock, &c 79,670 
Invest .in Monsanto 

Chemicals, Ltd. 729,413 
Invest. inassoc.cos 737,505 
Miscell invest., de- 


43,898,169 40,874,926 
OCERSEB 1 1 
Deferred charges._. 169,033 235,705 


68,419,041 66,052,246 
. 151, p. 110. 





$85,768 
40,365 


67 ,284 
8,258,841 


~ $32,537 


72,461 


tg 729,413 


499,243 
84,016 
def5,899 








1939 
63.379 -815 


$2,217,267 
$1.60 


Note—The provision for depreciation and obsolescence durin 
he dividend received from the 
1 $274.1 sidiary, equivalent to $270,375, represents the final distribution of that 


| TAabilities— 
5,364,814! Accts. pay. & acer. 2,264,672 
4,294,805 | Est. income taxes. 1,494,023 
Divs. on pref. cap- 

ital stock 
Dep. for returnable 

containers 
5,075,315| Reserves—Deprec. 

and obsolesc_16,428,872 15,331,138 

Contingencies... 288,680 206 ,228 
Min. int. in Ameri- 

can subsidiary -. 
Pref. stock series A 5,000,000 

Series B 5,000,000 5, ’ 
737 ,505| Com.stk. (par $10)12,416.940 12,417,120 
Paid-in surplus__.11,193.533 11,181,277 
341,178’ Earned surplus_-__13,258,011 11,368,230 


$1,162,551 $2,775,260 
$0.85 $2.49 


the period 
iritsh sub- 


Comparative Consolidated Balance Sheet 


June =~ Dec. sa tod 


3,324,067 
1,169,878 


225,000 
469,041 


225,000 
467 418 


381,892 360,266 


5.000 ,000 





68,419,041 66,052,246 


Montreal Loan & Mortgage Co.— Dividend — 


18,588 Directors have declared a dividend of 31 4 cents per share on the common 


120,265 125,368 


13,036,157 13,321,448 
2,503,501 2,292,782 


401,443 175,037 3 Months Ended June 30— 


Operating revenues 


1938 Net income from operations 
6 Interest on funded debt 
623 352, Depre-iation 

1,060 430,447 Amortization of debt expense 


37.077.250 Provision for Federal income tax 


Net income 


stock, payable Sept. 16 to holders of record Aug. 31. regular 
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 1406. 


Mt. Vernon Telephone Corp.—Earnings— 


Operating expenses, maintenance and taxes 


Dividends paid or accrued on preferred stock 


Previously 


1940 1939 
$16,685 $44,735 
: 20,500 





$24,235 
2,617 
7,442 
90 
2,556 
$11,530 
4,500 





—V. 151, p. 559. 


Missouri Public Service Corp. (& Subs.)—Zarnings— 


Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues $352,228 $374,829 $1.517,169 $1 514.132 
Oper, expenses & taxes __ 290,346 295,103 1,206,468 1,175,999 


$61,882 $79,727 $310,701 $334,133 
520 536 3.146 5.598 


$62,402 $80,263 $313,847 $343,732 
55.005 56.456 221.276 228,088 


$7,397 $23,777 $92,570 $115,644 





Net operating income - 
Other income (net) 





Gross income 
Int. & other deductions - 








Net income 
—V. 150, p. 3667. 


Mobile & Ohio RR.—Property Sold at Public Auction and 
Purchased on Behalf of Bondholders— 


The properties of this bankrupt road were sold at public auction, Aug. 1. 
for $13,411,915, with all but $15 worth of it going to the road's bondholders’ 
a ge a. mn » 

n turn, the co ttee will convey the property to the Gulf Mobile & 
Northern RR. and the two will be merged into a 2, --mile major trunk 
line to be known as the Gulf Mobile & Ohio RR. : — . 

praeseny Se of i - as was done a FS D. Ser , of New York, 
representing the olders’ committee. The sale val 
of the U. 8. District Court. a 

Mr. Scruggs bought in all properties with the exception of certain con- 
tracts existing between the Mobile & Ohio and the Gulf Terminal Co., 
operators of the Mobile Union Station and properties of the Mobile & 
Bay Shore RR., a freight line running between Mobile and the Alabama 
coast. Nicholas Stallworth, Attorney for the First National Bank of Mobile, 
trustee under the Bay Shore mortgages, bought the interests in the Bay 
Shore line in three jons at $5 each. 


Earnings for June and Year to Date 


1938 
: $837 ,888 
89,068 142,824 170,874 
def30,955 18,225 44,705 


5,656,471 5,708,384 609, 
979,742 1,115,545 158,055 
151,021 299,203 


June— 
Gross from railway 
Net from railway 
Net ry. oper. income__. 
From Jan. 1— 
Gross from railway 
Net from railway______ 
Net ry. oper. income__. 
-—v. 151, Pp. 420. 


Monongahela Ry.—Larnings— 
June— 

Gross from railway 

Net from railway 

Net ry. oper. income __- 
From Jan. 1— 

Gross from railway 

Net from railway 

Net ry. oper. income___ 

—V. 150, p. 4132. 


Mountain States Telephone & Telegraph Co.—ZEarns. 

Period End. June 30— _1940—Month—1939 1940—6 Mos.—1939 
Operating revenues $2,228,053 $2,136,186 $13,129, ‘ 
Uncoll. operating rev ._- 6.651 2912 t3 938 $12 475 909 


Operating revenues___ $2,221,402 $2,133,274 $13,084,695 $12.443.987 
Operating expenses 1,486,995  1:403'285 ° 31893308 . 3313 '906 


Net oper. revenues... $734.407 $729,989 .261,393 
Operating taxes 394,935 310,310 95351 393 


$339,472 $419,679 $2,238,535 
244,376 338,602 1,725,811 


1939 
$892,731 


1937 
$1,029,296 
248,057 
119,435 
6.102.410 


1,472,407 
330,517 722,753 


$390.431 
308 ‘761 
87.970 


1938 
$284 ,954 
84,458 


1 
91,108 
1,511,333 2,300,356 
873,964 1,350,712 
308,232 670,090 


-958 
115,023 
1,605,419 
882,612 
335,911 


104,694 
2,550,722 
1.525.618 

704.633 














Net operat income . 
Net income ay 
—V. 151, p. 110. 


Balance available for common stock & surplus- - $7,939 $7,030 


—V. 150, p. 2889 


Munsingwear, Inc.— 7 enders— 


Stockholders are invited to tender up to Aug. 12 all or part of their stock 
for sale to the corporation at $14 per share, subject to the condition, that 
if more than 10,000 shares are tendered, purchases wil] be pro rated among 
stockholders on basis of shares tendered.—V. 151, p. 559. 


Narragansett Electric Co.—Preferred Stock Offered— 
A new issue of 180,000 shares cum. pref. stock, 472% series 
(par $50), was offered Aug. 1 by a group headed by The 
First Boston Corp. The stock is priced at $53.25 per share, 
and constitutes the only preferred stock of the semeany 
now outstanding. Associated as underwriters with The First 
Boston Corp. are: Bodell & Co., Inc.; Smith, Barney & 
Co.; W. C. Langley & Co.; Bonbright & Co., Inc.; Blyth 
& Co., Inc.; Lehman Brothers; Lee Higginson Corp.; Harris, 
Hall & Co. (ine.); Blair & Co., Inc.; Goldman, Sachs & 
Co.; Hornblower & Weeks; Kidder, Peabody & Co.; Paine, 
Webber & Co.; Stone & Webster and Blodgett, Inc., and 
White, Weld & Co. ; 

The bankers announced that orders have been received 
in excess of the number of shares reserved for wholesale but 
that the books are being kept open for additional dealer 
orders. 

Cumulative dividends paysbie Feb., May, Aug.and Nov. Entitled upon 
involuntary liquidation to per share and upon voluntary liquidation to 
$56 per share if such action is prior to Aug. 1, 1943 and $55 share if such 
action is on or after Aug. 1, 1943, together with accrued dividends in each 
case. Red. as a whole or in part at any time at $56 share if red. date 
is prior to Aug. 1, 1943 and cam eee = ae red. is on or after Aug. 1, 
1943, ther with accrued dividends in each case. Fully paid and non- 
assessable. ransfer agent: Rhode Island Hospital Trust Co., Providence, 
R.1. Registrar: Providence National Bank, vidence, R. I. 

Application of Proceeds—The proceeds of the erred stock will be 
deposited with Rhode Island Hospital Trust Co. er an escrow agreement 
to released only to reimburse the company for capitalizable expenditures 
or to pay obligations incurred therefor. pon ease from such 
agreement, the proceeds from the sale of the preferred stock, $9,315, 
(excluding accrued dividends and without deducting expenses estimated at 
$84,000), will be devoted to the following purposes: 

(1) The yment of presentty outstanding bank loans ($3,183,712) 

ted by notes of the com y, which are dated July 23, 1940 and 
which, subject to the right of prior payment, mature on Nov. 22, 1940 as 
follows: (a) Chase National Bank and First National Bank, Boston, 
$900,000 each; Industrial Trust Co., $725,000; National Bank of Commerce 
& Trust ., $140,000; Rhode Island Hospital National Bank, $275 000; 
Providence National Bank, $165,000; Phenix Nationa) Bank, $78,712; 
(b) The payment of open account indebtedness represent a cash advance 
made to the company on May 1, 1939 by United Elect 
associate of the company, ,000. 

(2) To reimburse the treasury of the company for capitalizable expendi- 
tures made to March 31, 1940 from current funds and to pay toward the 
amount of capitalizable expenditures made and to be made from and after 
such date, $5,631,288. 


Capitalization and Funded Debt Upon Completion of Present Financing 
Authorized Outstanding 
$33 355,000 


180,000 shs. 
522,487 shs. 


Rys. Co., an 


Ist mt 
July $34 ,000 ,000 
Cumul. 
180,000 shs. 


522 487 shes. 
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Summary of Earnings 














3 Mos. End. — Years End. Dec. 31——-——- 
- Mar. 31°40 1939 1938 1937 
Gross oper. rev. (after 

elimination of inter-co- 

TE astuntt idem aban $3,785,386 $13,386,607 $12,074,116 $12,703,199 
Operating expenses _____ 1,484,501 4,811,363 4, 460 4,571,633 
Purchased electric energy 295,986 1,260,412 1,304,773 1,294,657 
Maintenance__________ 146,283 40,630 952,937 604 438 
Depreciation..________ 297,690 1,191,099 936,971 1,025,125 
Taxes, other than Fed- 

eralincome.._______-_ 325,740 1,327,084 1.129,736 1,072,063 
Provisions for Federal 

income taxes________ 141,383 406,322 246,433 347 ,264 

Net operating income_ $1,093,798 $3,649,694 $3,281,803 $3,733,016 
Other income_________- 26,095 136,560 132,313 218,534 

Net oper. income_____ $1,119,893 $3,786,253 $3,414,116 $4,016,649 
Interest on funded debt _ 291,856 1,177,423 1,190,000 1,190,000 


Amortiz. of discts. and 





on 5% bonds________ 27,518 111,033 112,201 115,547 
Miscell . interest charges _ 17,186 49,914 27 .934 32,385 
Amortiz. of organiz. exps 5,679 22,717 22,717 22,717 
Other charges against inc 2,626 37.654 lier seme 

Consol. net income... $775,027 $2,387,511 $2,029,166 $2,645,999 


The annual dividend requirements on the preferred stock will amount to 


History and Business—Compan 
Island Legislature, approved Ap 


was incorp. by special act of the Rhode 
8, 1926, under the name United Electric 
Power Co. An amendment thereto approved April 14, 1927, authorized 
among other things, the present name. As of Dec. 1. 1927 the com y 
acquired ail the assets, ty, rights, privileges and franchises the 
Narragansett Electric ting Co. morass business, conducted 
entirely within the State of Rhode Island, is principally that of manufacture, 
purchase and sale of electricity for light, heat, power, resale and other 
purposes and to a minor extent, the manufacture, purchase and sale of gas 
for general use. Electric and gas appliances are sold by company incidental 
tosuch business. Electricity purchased is obtained p: neipally rom Rhode 
Island Power Transmission Co., subsidiary of company. Gas purchased 
is obtained from the Providence Gas Co. 

_ As of June 1, 1933, company vase from New England Power Associa- 
tion, a parent of com y, all of the capital stock of its present subsidiary, 
Rhode Island Power nsmission Co., for a consideration of $578,893, and 
also acquired from said association, as of July 1, 1934, ail of the capital stock 
of Tiverton Electric Light Co. for a consideration of $324,637. On June 18, 
1936, company's former subsidiary, South County Public Service Co., sold 
4,000 shares of the capital stock of Mystic Power Co. (being all the capital 
stock thereof) to New England Power Assn. for $460,000. As of July 1, 
1936, pursuant to a plan of liquidation. company acquired all the assets and 
franch and assumed the liabilities of its former operating subsidiaries, 
South County Public Service Co. and Tiverton Electric Light Co., and 
acquired all the assets and franchises and assumed the liabilities of its former 
inactive subsidiaries, Bristol County Gas & Electric Co. and East Green- 
wich Electric Co. In 1936 company also acquired the lines and franchises 
of West Glocester Light & Power Co. 

Company's electric distribution system provides service in a territory 
having an area of cupromemetny 875 square miles and an ag ate popula- 
tion of approximately 467,000 persons. Such territory includes the cities 
of Providence, Cranston and Warwick situated in areas aggregating approxi- 
mately 85 square miles which have a population of approximately 319, 
persons; nine urban townships situated in areas aggregating approximately 
125 square miles which have a population of approximately 108,000 persons 
and 15 rural townships situa in areas of approximately 665 square miles 
which have a population of approximately 40,000 persons. The territor 
served by company is, in general, thickly settled and 7 industrialized. 
Diversified industries are served directly by company, the more important 
industries being woolen, cotton and rayon textiles: jewelry; metal products; 
foods and allied products; rubber products and printing and publishing. 

In addition to sales to general customers, electricity is sold by company to 
its subsidiary, Rhode Island Power Transmission Co., and to Mystic Power 
Co.. United Electric Rys. Co., Attleboro Steam & Electric Co. and New 
England Power Co., companies affiliated with company but not subsidiaries. 
Company supplies manufactured fe in Warren, Bristol and Westerly. 

The business of company’s subsidiary, Rhode Island Power Transmission 
Co., is the purchase, tranmission and sale of electricity for resale there 
being no general customers. All oye yd is purchasell rincipally from 
New England Power Co., an affiliate and the company. {lectricity is sold 
by Rhode Island Power Transmission Co. to company and Blackstone 
Valley Gas & Electric Co., sales to the latter company including resale 
secondary electricity supplied to certain large industrial customers of said 


company. All such business is conducted within the State of Rhode ‘sland. 
During the period from Jan. 1, 1935 to March 31, 1940, compan and its 
to., have 


present and former operating subsidiaries, ouvert Mystic Power 
expended an aggregate of approximately $10,643 ,000 for improvements and 
extensions to their properties for the purpose of safeguarding the existing 
services and to provide for increasing demands. During such period obsolete 
equipment and property no longer useful in the business was retired, amount- 
ing to approximately $4,009, ‘ 

incipal Underwriters—The name of each principal underwriter and the 
respective amounts of the preferred stock underwritten are as follows: 





Name— No, of Shs, Name— No. of Shs 
The First Boston Corp.....--.... 38,100| Estabrook & Co_......-.-.--.-- 500 
ee ae OD... Een ccnecscctinee 9,000 | Merrill Lynch, E. A. Pierce & 

Smith, Barney & Co_.....---.--- Cet. GREE cadccambececsoccaste SED 
We ls EET OP Ec accdccccocn 8,500| F. 8. Moseley & Co.......- secoe 4S Ee 
Bonbright & Co., Ine__.....---- 8,500 | Jackson & Curtis. _...---. coos ED 
§ 0. " a 8,500) Arnold W. Jones & Co , Inc..... 2.500 
Sr  csansancoene 7,500 | Bond & Goodwin, Inc_......... 2,000 
Lee Higginson Corp_.___.....--- 7,000| Brown. Lisle & Marshall - - - ---. .. 2,000 
Harris, Hall & Co. (Inc.)..._---- 7,000 | Chace, Whiteside & Symonds, Inc 2,000 
| i a ae 5,700 | MacColl, Fraser & Co.......-.-. 2,000 
Goldman, Sachs & Co_...-.-.-- » | ee Le Gn GD. oc cencccdocccce 2,000 
Hornblower & Weeks _.....-----. 5,700| H. M. Payson & Co_._...-..--.-.. 2,000 
Kidder, Peabody & Co_...-.-.-- .. 5,700) Perrin, West & Winslow, Inc.... 2,000 
Paine, Webber & Co______-_- .--- 5,700] Richardson & Clark..........-.. 2,000 
Stone & Webster and Blodget.Inc. 5,700) Whiting, Weeks & Stubbs, Inc... 2,000 
PK EE 5,7 OE aE Ga ndsccccsancccet 1,000 
Balance Sheet as at March 31, 1940 

Assets— 

Property, peont & equipment, incl. intangible assets_________. $66 328,789 
Construction work orders in progress___........-........---- 1,485,575 
ns ee. ol db oak kde bdabss bubba sand ,803 
ENTE 2, 
Accounts and notes receivable (met). ___..._...-.--.-.---.---- 1,425,220 
Accts. receiv. from affil. cos., not subsidiaries___..........--. 188,243 
ns on cot neon enbahesbanent 38,4 
Dt cheh a cab éhonnas bees judith ddbuncee en annmein 1,307,810 
a an iid a en wus ne hbininie bin sme bane maeeitid 73,198 
Prepaid taxes and other expemecs._.................-.....- 174,786 
Unamortized discounts and expenses and premiums for red. of 

th, Sn) don. in ess onadnibetésenene cabana 1,863 ,416 

Ee a ee ee ee ee ee $74,534,613 

Liabiliti-s— 
lstmtge. bonds, series A, 314%, 1966_...--.-----.---------- $33 355.000 
IRS CEB PRGOEES 00 DORN. ccc ccaccccccesccccsccesscocscscee 3,183,713 
Advance payable to affiliated company, not subsidiary - - - - - -- 500, 
Accounts payable to affiliated companies, not subsidiaries _ - - - _ - 107,155 
ey 18,853 
Other accounts meee SE Ae ere | i eee 540,275 
Be Ritinee +s das soc needébodsudecawssGshandee 1,129,529 
I on nnn tO OSERE ROOD SASSCRSCRDED COE 81 
Se Cn tbcte sdncacbuseadinncchsésoboset 8,476,948 
ee SOE, 4 0 cncncdstonesesvseoesneeee 42, 
ee eae ee 10,673 
CD snndhendan cca canenhnennenhdeeheataa 26,124,350 
PB ai bh ceca tu cna accacdisabeantehdedoaned 963 .773 

pba mas60S 66006060608 S00nseebsOSS00b cb6666000% $74,534,613 
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Nashawena Mills—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 














stock, payable Bus. 15 to holders of record Aug. 3. Like amounts were 
paid on Feb. 15, t, and on Nov. 15, 1939, this latter be the first 
dividend paid since February, 1928, when $1.50 per share was buted. 
—V. 149, p. 2980. 

National Aviation Corp.—Earnings— 

6 Mos. End. June 30— 194 > 
— (an sewers: 4 Fara ae a py wet 

| ie ae e 181,787 loss$148,803 154,742 

Met. & corp. expense___ 61,521 43,598 60,275 . ¢ 
Prov. for Fed. inc. taxes 70,076 6,077 1,458 12,151 

Total profit ......... $547,772 $132,112 loss$210,536 $109,947 
Dividends received ___-_. 51,950 33,505 63,242 33,015 
Interest received_______ 9,847 9,008 8,914 

i. as ee $609 625 $175,464 loss$138,286 $151,875 

Balance Sheet June 30 

Assets— 1940 1939 . Liabdtlities— 1940 1939 
Invest. at cost ___.$6,396.695 $6.208,682 Accruals....____- $3,943 $3,539 
Accts. receivable __ 11,225 15,227 Reserve for taxes. 80,951 13,199 
ea 1,022,326 483,440 Div. declared.... 119,319 119,319 
Furn. & fixtures. _ eee. «eeesse! x Capital stock... 2,386,373 2,386,373 
Prepaid & deferred | Paid-in surplus... 4,139.369 4,139,369 

charges........ 16,651 10,595 , Earned surplus... 720,691 56,145 

TE an teed $7,450,645 $6,717,944| Total........- $7,450,645 $6,717.94 


x Represented by 477,274 shares (par $5).—V. 150, p. 3366. 


National Gas & Electric Corp. (& Subs.)—Zarnings— 


Period End. June30— 1940—Month—1939 194(—12 Mos.—1939 
Operating revenues _ ihe $134,393 $118,466 $1,567,668 $1,358,337 


Gross inc. after retire- 
ment accruals_....-.-. 21,961 25,022 299,407 242,229 
Net income........... 14,101 17,046 204,725 143,670 


—V. 150, p. 250. 
National Public Service Corp.—Sale Postponed— 


The New york ‘'l'rust Co., trustee for the company’s sicbentures. has 
Besipenss to Sept. 18 from July 31 the sale at public auction of a single 

lock of 712,411 shares of Jersey Central Power & Light Co. common 
stock, collateral supporting the debentures. The stock was originally 
scheduled to be auctioned on Sept. 28, 1936, but the sale has been postponed 
from time to time.—V. 150, p. 4132. 


National Union Fire Insurance Co.—FL£xzira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividend of ~1.50 per share on the capital stock, par $20, 
both payable Aug. 19 to holders of record rk 6. Similar amounts were 
paid on Feb. 19, last, Aug. l4and Feb. 26, 1939, Aug. 15 and Feb. 14, 1938, 
and Aug. 9 and Feb. 8, 1937, and proves semi-annual dividends of 
$1 per share were distributed.—V. 150, p. 846. 


Natural Gas Pipeline Co. of America—Rates Ordered 


Reduced— 

Ordering its first or reduction in gas pipeline rates, the Federal Power 
Commission on Ant. entered an immediate interim order directing this 
company to reduce its rates by not less than $3,750,000 annually. 

In ordering this reduction, the FPC determined that a 6% % return is 
“fair’’ for the company. The Commission accepted, for the purposes of 
this order only, a rate base of $74,420,424 for the company, although this 
pee oso eee book value of properties and working capital by more than 

The Commission's order granted the request of its own counsel and of the 
Illinois Commerce Commission in the pending rate case against Natural 
Gas Pipeline Co. of America and the Texoma Natural Gas Co., which sells 
oo 0% of its production to the distributing company, the Commission 
said. 


More than 92% of the gas sold by Natural Gas Pipeline is sold in Illinois 
and approximately 90% is sold to the Chicago District Pipeline Co., which 
in turn sells to the Peoples Gas Light & Coke Co., the Public Service Co. of 
Northern Illinois and the Western United Gas & Electric Co., the Com- 
mission said. The Illinois Commission stated in its petition that the Fooptes 
Gas Light & Coke Co. alone renders gas service to more than 800, 
domestic and other users of gas in Chicago. 

In explaining the order, the Comumnission said that for the pur of the 
motion requesting the interim order, ‘‘the highest present rate base figure 
for the companies’ actual properties testified to by the companies’ witnesses”’ 
had been used, her with ‘“‘the companies"’ estimates of revenue and 
operating expenses"’ and other estimates. 

The Commission opinion disallowed the claim made by the two companies 
of $8,500,000 for their going concern value charging that this was 
“arbitrary”’’ and ‘“‘not supported by substantial evidence.’’-—-V. 149, p. 3415. 


Nebraska Light & Power Co.-——Larnings— 














12 Months Ended June 30— 1940 1939 
Gross operating revenues $151,594 
GC. 6netosehbs cenen 73 ,600 

. ciccnbthenadidebndannsé oe ode ae ae 6,146 
Provision for retirements 11,717 
GE SEEE./o ccueebcancvenduscnscasstbbence 14,402 
Ee Ot. a nrcccndesasseoennuneensenn 5,065 

Net operating income. ............-.-.-.-.---- $40,664 
WORSRTRSES TENTED s on oc bnccsscccccessccenece 20 

Ee ee $40,684 
Interest on first mortgage 6% bonds._......-.-.-- 15,424 16,279 
OS) OO een ere eee 681 1,692 
Amortization of debt discount and expense- - - - - -- 1,093 1,093 
Rent—generating equipment. -.-_-.-......--.--...-- 2,400 2,400 

BG Pine cndbsccntcnsenessn nannies annie $22,840 $19,220 


Balance Sheet June 30, 1940 

Assets—Plant and investment, $514,442; cash, $5,964; accounts receiv- 
able, $24,568; inventories, $10,343; special deposits, i res accounts 
$1,231; aye ese. feos and expense, .735; other deferred 
charges 50; total, ’ . 

Liabilities—Funded debt, $254,500; common stock ($100 par), $130,000 
accounts payable, $4,424; accrued interest on funded debt, $2,545: other 
accrued interest, $282; accrued taxes, &c., $9,302; consumers’ and line 
extension deposits, $8,114; accounts payable (parent company), $15,465; 
reserves, $30,906; contributions for extensions, $828; reserve for issuance 
common stock, $40,000; earned surplus, $65,216; total, $561,582.—V. 
149, p. 1184. 

Neon Products of Western Canada, Led.—25-Cent Div. 

Compan id a dividend of 25 cents per share on the common 6 on 
July ip to diders of record June 29. Dividends of 25 cents per share were 
paid on Aug. 11, 1939 and on Dec. 20 and Aug. 15, 1938.—V. 149, p. 1333. 


Nevada Northern Ry.—Larnings— 


J 1940 1939 1938 1937 
Gross from railway....- $54.29 $53,080 $43,275 $56.016 
Net from railway ------ 28,371 26,282 17,358 28,734 
Net ry. que. jnceme...- 10,761 17,814 9,907 21,942 

From Jan. 1— 

Gross from railway ----.- 355,523 322,728 256.466 335.977 
Not roms salwar... 197.448 155.932 91,262 161,822 
Net ry. oper. income-..- 132,504 104,877 59,355 117,430 


—V. 150, p. 4132. 

New Amsterdam Casualty Co.—New Director— 

Clifford W. Miche] has been elected a director of this company.—V. 151. 
page 560. 

New England Gas & Electric Association—<System 
Output— 


For the week ended Jul 
reports electric output of 


26 New England Gas & Electric Association 
,170,882 kwh. This is an increase of 733,968 
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kwh. or 8.70% above production of 8,436,914 kwh. for the corresponding 
week a year ago. . 

Gas output is reported at 82,394,000 cu. ft., an increase of 139,000 cu. ft. 
or 0.17% above production of 82,255,000 cu. ft. in the corresponding week 
a year ago.—V. 151, p. 560. 


New Jersey Power & Light Co.—Earnings— 


12 Months Ended June 30— 1940 
Total operating revenues $4 782,036 
Operating expenses. --.. 1 ,402,7 05 
Maintenance 373,154 
Provision for retirements 487,171 
Federal income tax 
Other taxes 


179.007 
422/229 
$1,556,136 
121:928 





Operating income $1,840,851 
“ 4 72,097 


Other income 





ey ere $1,912,949 
Interest on long-term debt 639,150 
Other interest __---.---.- is dt satiate he 31,096 
Amortization of debt discount and expense. - - - 45,419 
Interest charged to construction Cr256 





$966 ,998 


Net income fa ty: 
203 565 


$1,197,540 
Dividends on preferred stocks 1 


99,661 
$997 ,878 $763 .433 

Note—This statement includes no income from the company’s investment 
in approximately one-third of the common stock of Jersey Central Power & 
Light Co. For the 12 months ended June 30, 1940, one-third of the reported 
earnings of Jersey Central Power & Light Co. applicable to the common 
stock, amounted to about $276,000.—V. 151, Dp. 422. 


New Jersey Zinc Co. —50-Cent Dividend — 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 10 to holders of record Aug. 20. Similar amounts were 
paid on July 15, June 10 and March 9, last; 31 was paid on Dec. 9, 1939, 
and previously dividends of 50 ceats per share were distributed each three 
months.—V. 151, p. 1 


New Orleans & Northeastern RR.— ‘Sells Notes — 


Company on Aug. 1 announced the sale at par, subject to approval of the 
Interstate Commerce Commission, of $1,000,000 of 4% serial collateral 
notes. Proceeds from the sale are to be used to refund in part, the maturity 
on Nov. 1, 1940, of $1,371,000 of prior lien 5% bonds. 

The notes to be delivered on or about Nov. 1 are to be purchased by the 
following: The Southern Ry. $350,000, Cincinnati New Orleans & Texas 
Pacifie Ry. $325,000, and Alabama Great Northern Ry. $325,000.—V. 151, 
page 560. 


New Orleans Texas & Mexico Ry.—Larnings— 

June— 1939 1938 
Gross from railway $137,762 $125,518 
Net from railway def13 484 def20 356 
Net ry. oper. income... def4,271 def12,714 

From Jan. 1— 
Gross from railway 1,301,235 1,334,231 
Net from railway 418,308 491,751 
Net ry. oper. income_-.- 426,693 504 385 
—V. 150, p. 4133. 


New York Chicago & St. Louis RR.— Debentures 


The Interstate Commerce Commission on July 24 authorized the company 
(1) to issue not exceeding $10,859,750 of 10-year 6% debentures, not ex- 
ceeding $10,143,000 thereof to be exchanged for 80% of the principal of 
three-year 6% notes now outstanding or issuable in the aggregate amount 
of $12,678,750, and in the event the Chesapeake & Ohio Ry. elects to accept, 
in lieu of the 20% cash payments, an additional amount of debentures, 
$716,750 thereof to be delivered to that company; and any part of the 
$10,143,000 of debentures not exchanged for the notes to be authenticated 
and delivered to the company; and (2) to sell from time to time at not less 
than their principal amount and accrued interest to date of sale any of the 
debentures so authenticated and delivered or purchased by the company 
and held in its treasury, the proceeds from their sale to be used to purchase, 
redeem or pay actually outstanding obligations of the company at prices 
not exceeding their principal amounts, or to reimburse the company for 
expenditurcs mad» for such purposes 

Company has announced that the cash payment of 20% of the face 
amount of its three-year, 6% unsecured notes due Oct. 1, and the new 6% 
debentures for the remaining 80% of the notes are now available to the 
note holders. 

George D. Brooke, President, in a letter to note holders, said that the 
necessary authorizations had been received from the Interstate Commerce 
Commission and that note holders could receive cash and new debentures by 
forwarding their notes with all unmatured coupons to the Manufacturers 
Trust Co.—V. 151, p. 560. 


New York Connecting RR.—Larnings— 


June— 1940 1939 1938 
Gross from railway $206,745 $188,833 $249,084 
Net from railway 162,353 109,832 183,849 
Net ry. oper. income ___ 125,766 72,704 120,864 

From Jan. 

Gross from railway 1,293 .066 1,094,132 
Net from railway 891,284 744,429 
Net ry. oper. income__- 653,477 362,300 
—V. 150, p. 4133. 


New York & Honduras Rosario Mining Co.—Earnings 


6 Months Ended June 30— 
Profit from opers. before expend. on new properties 


193. 
212,193 
158,720 
97 ,.269 
1,457,262 
1,160,304 
794 868 


1940 1939 
$304,246 $382,141 
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New York New Haven & Hartford RR. —Certificates — 

The Interstate Commerce Commission has authorized the road to reduce 
from 4% to 244% the dividend rate on $1,485,000 equipment certificates of 
1934 and to have its right to redeem the certificates prior to maturity. _ 

Certificates are now held by Reconstruction Finance Corporation, having 
been taken over by that agency from the Public Works Administration. 
The RFC has assented to the dividend change.—V. 151, p. 560. 


New York & Queens Electric Light & Power Co.— 
1940—12 Mos.—1939 


Period End. June 30— 


1940—3 Mos.—1939 


Sales of elec. (kw. hours) 203,968,419 204,151,408 


6,536,001 
134,426 


Sales of electricity 
Other oper. revenues_ _- 
Total oper. revenues... $6,670,427 
a Operating expenses... 3,872,352 
Depreciation 564.000 
b Taxes 1,036,778 
Operating income__.. $1,197,267 
Non-oper. revenues_ --- 3,010 
Non-oper. rev. deduc’ns 3,289 
$1,196,988 
300,000 


47 855 


Gross income 
Int. on long-term debt__. 
c Other interest 
$849,133 


Net income 


6,327 ,351 
138,910 


$6,466,261 
4,102,519 
588,661 
1,045,221 
$729,560 
4,615 
1,483 
$732,692 
300,000 
8,458 


$424,204 


Dividends declared on preferred stock 


jalance avail. for divs. on common stock 


a Includes maintenance 


expenditures of__-_- 362,934 


330,121 


b Including provision for Federal income tax. I rt 
discount and expense and miscellaneous deductions.—V. 150, p. 2890. 


New York & Richmond Gas Co.-——£arnings— 
1940—Month—1939 


Period End. June 30— 
Operating revenues 
Gross inc. after retire. 


$102,243 


30,362 
Net income - - - - 15,692 
—V. 150, p. 4133. 


$101,700 


34,515 
21,054 


849,517,577 
27,221,352 


494,298 


744, 


098,491 
25,281,509 
516,243 


$27,715,650 $25, 


15,785,379 


"$5,222,063 
1/200:000 
273.280 
$3,748,783 
104.590 


$3,644,193 


1,369,589 


$4,407,927 
27 135 


5,200 


$4,429,862 
1,200,000 
52,640 
$3,177,222 
96,299 


$3 ,080,923 
1,338,336 


c Amortization of debt 


194(C—12 Mos.—1939 


$1,227 ,507 


324.370 
153 ,605 


« 


$1,200,827 


321,133 
169,919 


New York State Electric & Gas Corp.—Euarnings— 


12 Months Ended June 30— 


eee Gale, Ce Kc oncdneesornecnant’ase 


Operating expenses 
Maintenance 

Provision for retirements 
Federal income tax 
Other taxes 


SeGIIE BEE... 4 woo eeneonesdeenentuenee> 


Other income (net) 


Gross income 
Interest on long-term debt 
Other interest 


Amortization of debt discount and expense 
Amortization of miscellaneous suspense 


Interest charged to construction 


Net income 
—V. 150, p. 3834. 


1940 


1939 
$26,375,871 $25,056,214 


12,696,736 
1,474,675 
1,921,574 

804 042 
2.703 332 


$6,775,512 
78,682 


$6,854,194 
2,406,578 
151,514 
99,940 
64,288 

Cr7 935 


$4,139,808 


New York Steam Corp.—FLarnings— 


Period End. June 30— 
Sales of steam (M Ibs.) ~~. 
Sales of steam 
Other oper, revenues. - ~ 


2,008,594 
$1,939,325 
2,736 
Total oper. revenues._. $1,942,111 

a Operating expenses... 1,357,268 
Depreciation 148 ,000 
, ee een 377 ,265 
$59,578 
19,765 
15,666 


$63 ,677 
244,842 
59,641 
x$240,806 
50,000 


Operating income. ---. 
Non-oper. revenues- - ~~ 
Non-oper, rev. deduc’ns 


Gross income 
Int. on long-term debt. 
b Other interest 


Net income 
c Miscell. reservation. ~~. 
x3290,806 
225,325 


Balance 
a Incl. maint. exps. of 


1940—3 Mos.—1939 


1,904,944 
$1,865,534 
1,525 
$1,867,059 
1,345,045 
130,139 
376,896 
$14,979 
20,564 
7,062 
$28,481 
244,842 
62,258 
x$278,619 
50,000 
x$328 619 
247 ,999 


$10,762,003 
6,714,917 
650,000 
1,629,355 


$1 ,803 882 
979 370 
285,342 

$539,170 
300,000 
$239,170 
943 468 


13,337,766 
1,276,633 
1,894,770 

467 .242 
2,582,068 
$5,497 733 
398,170 
$5,895,904 

2,444,682 

408 643 
143 ,484 

65,851 
Cr4,049 


$2,837,294 


10,192,958 
$9,854,134 
52,964 
$9,907 ,098 
6,501,989 
529,747 
1,595,275 
$1,280,087 
76,099 
32,375 
323,811 
.319,251 
266 ,937 


x$262,377 
200.000 


x$462,377 
968,391 


b Amortization of debt discount and expense and miscellaneous deduc- 


tions. 
property. 


New York Telephone Co.—£arnings— 
1940—12 Mos.—1939 
- ~ 


Period End. June 30— 


Operating revenues_-_--- 54,895 ,609 
Operating expenses___.. 34,979,135 
Operating taxes 10,133 564 

9,782,910 


Net oper. income. --- 
535,847 


Other income (net) 


1940- 3 Mos.—1939 


5s 
3: 


3 
419.1 
.712,6 
441, 


"10.265.049 


17 
44 
24 


s 
1.746.033 
1,967 .787 


2 
13§ 
6,395,379 


1 
3 
3 


38 382.866 
2.467 ,.905 


c Of net income appropriated for acquisition of bonds or of new 
x Loss.—V. 150, p. 2891. 


208 346,173 


140,126,937 
33 .910,380 
34.308 856 
2.987 .054 


Expenditures on new properties 


Profit from operations 


Interest and dividends on investments __ 


Interest for the year 1939, on Neptune Gold Mining 
Co.—10-year 5% income debenture notes, paid 


March 1, 1940 


Profit for six months 
Earnings per share 
—V. 150, p. 3834. 


39,140 


$265, 106 
19/363 


13,281 


$368 .860 
26.422 


7,804 





$312,983 
$1.661 


3,085 


$41 
$2.193 


New York Ontario & Western Ry.—Earnings— 


June— 
Gross from railway 
Net from railway 
Net ry. oper. income___ 
From Jan. 
Gross from railway 2,564,341 
Net from railway def37 ,193 
Net ry. oper. income___ def501,213 
—V. 150, p. 4133. 


1940 
$467,865 
25,929 
def53.756 


New York Power & Light Corp.—£arnings— 
1940—3 Mos.—1939 


Period End. June 30— 
Operating revenues 


$6,349,211 
Oper. revenue deducts __ 


4,268,241 


$454 467 
def 13/226 
def9 1/404 
3,335,783 


412,839 
def136,627 


$6 234,495 
a4,358,198 


1938 
$592,846 


6,461 


3,097 ,596 
117,545 
def378,706 


1937 
$522,829 
41,635 
def19,542 


3,423,875 
510,054 
8,806 


1940—12 Mos.—1939 
$25,420,164 $25,327,947 
18,564,078 al7,716,408 





Operating income._.. $2,080,970 
Non-oper. income (net) - Dr5 362 


$1,876,298 
Dr502 


$6,856,086 
Dr8 ,206 


$7 611,539 
3,095 





$2,075,608 


Deducts. from gross inc. 964,098 


$1,875,796 
1,151,748 


$6,847 .880 


4,090,298 


$7 614,634 
4,627 ,288 





Net income $1,111,510 


a Changed to give effect to major adjustments 


—V. 150 p. 3057. 


a$724,048 


$2,757,582 a$2,987 345 
made during year 1939. 


659,105 
“10,920,154 
1 365,137 1, 
555,018 35,912,€20 31,787,096 
426,000 33,704,000 33,704,000 
1 


"i "37.295.910 
5508813 


40 850,77 


10,318,758 1 
938152 


1,152,197 
9,166,561 
8.426 ,000 


Total income 
Interest deductions - -_ ~~ 


Net income 9, 
Dividends 8, 


Balance 740,561 1,129,018 2,208 ,620 def1 916,904 
r. 15 


l, p. 42: 
Niagara Falls Power Co. (& Subs.)—Farnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos—1939 
Operating revenues $3,275,649 $2,603,369 $12,288,760 $10,642,569 
Oper.rev. deductions... 2,301,606 1,803 ,630 8,922,725 7,142,609 


$974,043 $799,738 $3,366,035 $3,499,960 
62,761 80,397 291,612 307 ,220 


$1,036,804 $880,135 $3,657,647 $3,807,180 
278 ,363 288 ,959 1,126,151 1,144,800 


$591,176 $2,531,495 





_ Operating income - - - - 
Non-oper. income (net) . 





Gross income 
Deduc. from gross inc. _- 





Net income $2,662,380 


—V. 150, p. 3057. 
Niagara Lockport & Ontario Power Co. (& Subs.) — 
Earnings— 


Period End. June 30— 
Operating revenues 
Oper. rev. deductions _-- 


1940—12 Mos.—1939 
$11,308,972 $10,562,395 
8,256,736 7,633,790 
$3,052,236 $2,928,605 
13,764 21,531 

$3 ,066 ,000 
1,456,855 


$1,609,144 


1940—3 Mos.—1939 
$2,642,432 $2,532,397 
2,042,762 1,976,285 


$599 .670 $736,112 
5,357 6,269 


$605,027 $742,381 
362,584 372,635 


$242,444 $369,746 





_ Operating income - - - - 
Non-oper. income (net) - 





$2,950,136 
1,494 ,967 


$1,455,168 


Gross income 
Deduc. from gross inc _ - - 





Net income 
—V. 150, p. 3058. 
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Niagara Hudson Power Corp. (& Subs. )—Earnings— 


Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues _____ $21,702,280 $20,580,925 $87,659,863 $83.579,971 
Oper. revenue deducts__ 15,665,408 a14.755.226 63.934:381 a58,.879,152 

















_ Operating income-_--- $6,036,872 $5,825,699 $23,725,482 $24. 700, 819 
Nonoper. income (net) -- 190,358 196,285 772,809 769,981 

Gross income ---____-_- $6,227 ,231 $6. 021,984 $24,498,291 $25,470, 800 
Deducts. from grossinc. 2,450,176 2.564.701 9,871,151 10,276,280 

aes ap CEE $3,777,055 $3,457,283 $14,627,140 $15,194,520 
Divs. on pref. stocks of 2 

subsidiaries -_-- ~~ 1,839,200 1.839.200 7,356,800 7,345,054 

Net income-_~.-_....-.-. $1, rot 855 $1,618,083 $7,270,340 $7 849,466 
Dividends on pref. stks- 6,006 606 006 2,424,025 2,424,025 

Ee $1,331,848 a$1,012,077 $4,846,315 a$5,425,441 
Kilowatt hours gener.’ 

and purchased - - ---_-_- “2104897 828 1851032,477 8062296,542 7326793 637 
Sales of mfd. gas, in cu. 

_ See eee 1755968 300 1690218,400 6977731,600 6634090 ,000 

Sales of mixed gas, in 

Ee ae 5,459,470 4,838,127 21,368,411 19,759,987 
Sales of natural gas, in 

INS = ain actin om 3,329,742 28,517.675 37,805,990 113,075,433 
Earns. per sh. of com. 

REE Te A Re $0.50 $0.56 


$0.14 10 
e Neo ee soak give effect to major adjustments made during year 1939. 
_— 50, p. 366 


Noranda Mines, Ltd.—$1 Dividend— 


The directors have declared a dividend of $1 per share on the no par 
common stock, payable Sept. 16 to holders of record Aug. 17. Like 
amounts Were paid in preceding quarters.—V. 150, p. 3211. 


Norfolk Southern RR.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway ___-_-_ $496,499 $574,085 $594,533 $695,856 
Net from railway__-__-- 171,36 247,186 276,930 304,072 
Net ry. oper. income__- 110,472 184,783 215,999 228,342 

From Jan. 1— 

Gross from railway _____ 2,174,535 2,274,813 2,277,620 2,617,191 
Net from railway __--- 319,216 438,984 470,102 677 ,250 
Net ry . income... 8,496 139,383 168,103 330,632 


—V. 151, 251. 


North Nietiteen Co. (& Subs.)—Larnings— 


Period End, June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Total oper. revenues ____$30,430,438 $28, $56,185 ol’ 800,333 $119,210, 129 


Operating expenses ___ __ 10,623,884 10,350,970 46,507,545 43,708,577 
Maintenance... ...-.-_-- 1,981,108 1,908 ,643 7,368,825 7,581,2 297 
.. eee ee 3.682.200 3 630,133 14'789°735 1: oY 931,696 
Provision forinc.taxes_. 1,944,118 1,353,879 6,483 ,971 4,652,025 
Approp.fordeprec.res_. 3,834,866 3,658,490 16, 117,151 15,495.752 








Net oper. revenues__. $8,364,262 $7,954,070 $35 5,033, 106 $33 ,840,782 
Non-oper.revenues_.. 2,464,525 2, 325, 508 10,537,093 10,177,668 


$10,828,787 $10,279,578 $ 





Gross income_._._-_-_-5 45,570,199 $44, 018,450 
Interest on funded debt. 3,439,627 3,544 4.793 13,870, ‘227 14, 040° 597 
Amort. of bond discount 

and expense________-_ 296,253 301,136 1,201,808 1,157,649 
Other interest charges _ - 18,764 19,633 83,054 156,653 
Int. during construction 

chgd. to prop. & plant Cr43,433 Cr12,269 Cri123,950 Cr114,130 
Preferred divs. of subs_ 1,358,694 1,461,548 5,615,890 7,204,139 


Minority interests in net 

















income of subs_....-- 401,082 258 ,601 1,774,311 ,362,991 
Other deductions~--—---- 225, 000 225,000 1,250,000 i! 100, 000 

0 "$5. +3 800 $4,481,136 $21,898,859 $18,180, 551 
Divs. on pref. stock. __- 95 955,484 3,821,658 2,642, 444 

Balance for com. divs. 

and surplus....-.... $ $4,177,486 $3,525,652 $18,077,171 $15,538,107 
Earnings per share of 

common stock. -....- $0.49 $0.41 $2.11 $1.81 


The electric output of North American consolidated subsidiaries for the 
first and second quarters of this year established new records compared with 
corresponding periods in previous fo ears. According to the report the output 
for the second quarter was 12% »ve that of a year ago, and was nearly as 
high as for the first quarter of this year. 

Pointing out that power use is a reliable barometer that reflects changes in 
manufacturing activity, the report says, ‘‘The present demands for power 
indicate that factories generally in our territories are operating at a high 
rate. In the case of our own subsidiaries, for example, their industrial 
customers in the second quarter used 19% more power than in the same 
quarter a year ago and 49% more than in that period two years ago. This 

year their use in the second quarter was 7 % higher than in the first quarter. 

t year it was 4% higher. Two years ago it was the same in both quarters. 

‘Electric sales to commercial and residential customers have also shown 
substantial increases. Second quarter sales to commercial users were 89 
higher than in the same period last year and sales to residential users 
increased 10% As usually happens in both classifications, sales in the 
second quarter were somewhat lower than in the first 3 months of this 
year.’’—V. 151, p. 422. 


North Texas Co. (& Subs.)—Zarnings— 
Period End. June30— 1940—Month—1939 1940-—12 Mos.—1939 
































Operating revenues - --_ - $103,597 $110,915 $1,367,852 $1,357,774 
RE SS 60,5495 60,3803 760,016 748,592 
Maintenance. ......... 15, 306 16,492 197.975 200,271 
tt Aa thtbns Anensanee 13,973 13,252 147,281 150,077 
Net oper. revenues_ $13,474 $20,369 $262,580 $258,833 
Non-oper. inc. (net)... _- a 15 sede 158 21 
Rs, 5 cote as actein $13,565 $20.3 369 $262,7 39 $258,855 
Retirement accruals - - —. 10,291 12,842 136,222 142,190 
Gross income_-_-_-.._-_-. $3,274 $7,527 $126,517 $116,865 
Int. on equip. notes, &c_ 880 949 10,503 7425 
Bal. bef. bond int___- 2.394 36,577 $116,013 $109,240 
Int. on bonds—3% fixed 2,815 3,428 37,142 41,905 
Balance______-_.-.- def$422 $3,149 $78,872 $67 335 
3% income interest on bonds.............-----. 34,225 41,221 
BN ee eee $44,646 $26,114 
—V. 150, p. 4134. 
Northern Illinois Coal Corp.—Bonds Called— 


A total of $162,800 15-year first mortgage 5% sinking fund gold bonds, 
due March 1, 1945 have been called for redemption on Sept. 1 at 102 and 
accrued interest of 3%. Payment will be made at the Chicago Title & 
Trust Co., Chicago. lIil.—V. 130, p. 2405. 


Northern Ohio Telephone Co.— New Issue of Pref. Stock 

This company issued as of July 1, 10,000 shares of 5% $100 par pre- 
ferred stock, 6.466 shares of which were in exchange for an equai number of 
7% preferred shares, and 3,534 shares of which were issued to two insurance 
companies which purchased them at 105. The 7% preferred shares were 
called at 107% as of July 1, and those who accepted the exchange offer 
made by the company received for each 7% share one 5% share and $2.50 
cash; those who declined the exchange received the call price. There were 
outstanding 8,763 4 shares of 7% preferred stock and therefore the new 
issue included 1,236 shares whose issuance provided new capital funds 
to the company. The sale of shares to the two insurance companies was 
negotiated privately with R. F. De Voe & Co. acting as agent for the 
company.—V. 150, p. 3522. 
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Northeastern Water & Electric Corp. (& Subs.)— 














Earnings— 

Period End. June 30— ap ene: Pry 1940—12 Mos.—1939 
Operating revenues___.- $602, $595 $2. 512,309 $2,372,322 
ie rating expenses -_-- 48, 606 270.357 1,038, 1 33 1,020,376 

aintenance---__.....- 37.696 35,786 156,140 124,577 
Pret ision for retirements 52,953 50,355 222,992 205,334 
General taxes.........-. 57,740 53.795 232,987 217,373 
Prov. for Fed. inc. tax__ 29,638 19,393 99,852 98,994 

Operating income_... $176,409 $166,197 $762,205 $705,667 
Other income____._..-- ,542 46,152 187,989 218,0: 

Gross income____.__- $224,951 $212,350 $950,194 $923 697 
Bond interest_________- 48.553 44,383 194,729 211,480 
Other interest ___ ___ 421 2,310 586 5,907 
Amortiz. of debt disct. 

and expense, &c____ 514 1,736 5,812 25,438 
Minority interest. _.___ 563 581 1,730 1,894 

Net income --_- $174,899 $163 339 $747 338 $678,978 
Divs. on preferred stock - 91,579 91,579 366 317 366,317 

Balance _ __ Sots tae $83 ,320 $71,760 $381,020 $312,661 


—V. 150, p. 4134. 
Northern Pacific Ry.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway_____ $5,497,622 $5,403,916 $4, ann 154 $5,467,645 
Net from railway _-___- 1,172,555 1,029,540 00,173 ,744 
Net ry. oper. income___ 808,791 665,585 288" 292 1,684,088 

From Jan. 1— jag 
Gross from railway__-_-__ 30,623,920 27,989,798 24,245,075 30,399,579 
Net from railway______ 6,099,685 3,466,606 1,531,178 4,550,761 
Net ry. oper. income... 4,402,078 1,693,411 def154,833 4,258,990 


—V. 150, p. 4134. 
Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended July 27, 1940, totaled 30,474,045 kilowatt-hours, as compared with 
27, ae 37 73 kilowatt-hours for the corresponding week last year, an increase 
of 11 o—-V. 151, p. 561. 


Satniaieddiaink Bell Telephone Co.—FEarnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Operating revenues - - _- $3,008,046 $2, 972. ue $17,707,615 $17, 277 593 











Uncoll. operating rev_-- 5,709 45,706 4,4 

Operating revenues... $3,002,337 $2,964,703 $17. 661,909 $17,233,189 
Operating expenses -- - - - 1,997,424 2,006,608 12,018,069 11,705, 626 

Net oper. revenues_.-_ “$1 ,004,913 $958,095 $5,643,840 $5,527,563 
Operating taxes_....... 488,209 360,516 2,526,920 2,304,455 

Net operatingincome. $516,704 $597,579 $3,116,920 $3,223,108 
Net income. .......... 473,646 501,404 2,832,251 2,607,879 
—V. 151, p. 111. 

Norwich Pharmacal Co.—Farnings— 

6 Months Ended June 30— 1940 1939 1938 
Net profit after all charges and pro- 

vision for income taxes__..___--~.- $370,945 $390,351 $284,882 
Earnings per sh. on 800,000 shs. com- 

SEE SS SRE CRITE te $0.46 $0.49 $0.36 


—V. 150, p. 2736. 
Nu-Enamel Corp.—VFive-Cent Dividend— 


Directors have declared a dividend of five cents per share on the common 
stock, payable Aug. 10 to holders of record July 31. This will be the first 
diy ide ne paid since Oct. 1, 1937 when 15 cents per share was distributed. 

~ * 


Ohio Associated Telephone Co.—Larnings— 
Period End, June 30— 1940—Month—1939 1940—6 Mos.—1939 

















Operating revenues _-_-~--_- $69,026 65,617 $407,150 $387,109 
Uncoll. oper. revenue. _ 160 152 948 897 
Operating revenues _ ~~ $68 866 $65,465 $406,202 $387,212 
Operating expenses - - - - - 45,657 44,644 266,531 260,006 
Net oper. revenues _.- $23,209 $20,821 $139,671 126,206 
Operating taxes.......- 8,04 1 6,974 48,4: 36 41,077 
Net operating income. $)5, 168 $13,847 $91,235 $85,129 
—V. 150, p. 4134. 

Ohio Central Telephone Corp.—JLarnings— 

3 Months Ended June 30— 1940 1939 
a ee oe eee $140,106 $124,317 
Operating expenses, maintenance and taxes- ----- 57,413 51,097 

Net income from operations............------ $8: 693 $73,220 
oe Tee ee 12,219 22,764 
Interest on unfunded debt....................-- Y 3 ,510 mom ama 
EE I, PR Re A ee err 33,004 20,684 
Amortization of debt expense------------------- Cc 1 OS 5 
Provision for Federal income tax. .......--.----- 5,382 2,499 

re Pe. «a eae ate enh ad abe $28,687 $27,215 
Dividends paid or accrued on preferred stock. - ~~~ va 900 6,75 

Balance avail. for common stock and surplus. - - $21,187 $20, 465 


—V. 150, p. 2891. 
Ohio Connecting Ry.—T7enders— 


Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., will until 12 
o'clock noon Aug. 31 receive bids for the sale to him on Sept. 3 of sufficient 
lst mtge. 4% bonds to exhaust the sum of $16,550.—-V. 139, p. 772 


Ohio Edison Co.—New Chairman— 

Directors on July 25 elected Justin R. Whiting of New York Chairman, 
to succeed Wendell L. Willkie, Republican nominee for President of the 
United States.—V. 151, p. 424. 


Ohio River Sand Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% preferred stock, payable Sept. 1 to holders of 
record Aug. 15. 


Ontario Steel Products Co., Ltd.—T7o Pay 75-Cent Div. 
Directors have declared an interim dividend of 75 cents per share on the 
common stock, payable Aug. 15 to holders of record Aug. 6. Dividend of 
60 cents was paid on Aug. 15, 1939 and one of 50 cents on Aug. 15, 1938. 


—V. 149, p. 1770. 

Oklahoma City-Ada-Atoka Ry.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway ---.-. $23 344 $34,515 $33 ,224 $43 ,949 
Net from railway -_---- 4,396 10,935 6,383 20,492 
Net ry. oper. income-_- def1 ,824 3,480 def2 ,220 10,688 

From Jan. 1— 

Gross from railway. ...- 141,043 193.487 213,204 280,429 
Net from railway__..--. 26 3638 67 ,428 93 ,046 
Net ry. oper. income... def12,237 29,810 12: ‘964 35,440 


—V. 150, p. 4135. 
Orange & Rockland Electric Co.—T7o Sell Bonds Pri- 
vately—To Refund 4% Bonds— 


The New York State Public Service Sannin July 26 authorized the 
company to issue $1,150,000 Ist mtge. bonds to mature in 1965 for the 
purpose of refunding, with other available funds, $1,153,000 of 4% bonds 
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maturing in 1960. The new obligations will be sold privately to there 
insurance companies. ‘The old bonds will be redeemed at 104. 

At the same time the Commission deferred action on a petition by the 
company for permission to issue $480,500 5% cumulative preferred stock 
for the pur of retiring a corresponding amount of 6% preferred shares. 

The new bonds will be sola to the following insurance companies: $700,000 
to Mutual Life Insurance Co.; $250,000 to Home Life Insurance Co., and 
$200.000 to State Mutual Life Insurance Co. of Worcester, Mass. 

Under the Commission's orders the bonds are to be sold by Aug. 15, 1940, 
st not less than 101 and int. to date of delivery, to realize not less than 

1,161,500. 

The new issue will be secured by an existing mortgage and supplemental 
indenture to be issued to Bankers Trust Co. as trustee. They will be red. 
upon 30 days’ notice at prices ranging from 105 as of June 1, 1940, declining 
at varying premium rates and maturing on June 1, 1965. 

The redemption premium on the outstanding issue will amount to $46,120, 
and the Commission stipulated that this amount, with all other costs and 
expenses in the redemption shal] be charged to surplus.—V. 151, p. 252. 


Otis Steel Co.——Larnings— 
Period End. June 30— 1940—3 Mos.—1939 
Prot. before b'd charges, 
depreciation & Federal 
taxes on income. - 
Bond int. & amortiz. of 
bond discount & exp-- 
Depreciation 
Prov. for Federa! tax on 
income (est.) — - 


1940—6 Mos.—1939 


$635,641 


335,082 
552,000 


108s$37 ,695 
166,550 
276,000 

Cr48,A79 


$431,767 


$521,346 


331,489 
552,000 


$244,127 


164,757 
276,000 


$362,143 





Net loss ~ $196,630 $251,441 


—V. 150, p. 3670. 


Oxford Paper Co. (& Subs. )—Larnings— 
Period Ended June 30-—- 3 Mos. 1940 6 Mos. 1940 6 Mos. 1939 
Gain from oper. before deprecia’n.... $602,212 $996 594 d 


Other income (net) 40,127 71,831 


~~ $642,339 $1,068,425 
199317 ‘398.553 


” $760,230 


Total income se 
380 ,236 


Depreciation res 
Interest on bonds and serial bank notes 49,959 98 ,378 98,821 
Provision for Federal taxes______.--- 92,756 134,360 53 625 

Net earnings $300,307 $437 ,134 $227 .548 

Preferred Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 preference stock, payable Sept. 1 to holders of 
record Aug. 15. Dividend of like amount was paid on June 1 and March 1, 
ast, and one of $1 was paid on Dec. 1, 1939, this latter being the first 
dividend paid since March 1, 1938, when a regular quarterly dividend of 
$1.25 per share was distributed.—V. 150, p. 2892. 


Pacific Fire Insurance Co.—Personnel— 

At their recent regular quarterly meeting, the board of directors made 
the foliowing changes in the official staff of the company: 

OC. V. Meserole, Chairman of the Board; L. R. Bowden, Vice-Chairman 
of the Board; A. E. Heacock, President; L. P. Tremaine, Vice-President 
(re-elected); 8S. G. Amerman, Vice-President; R. 8. Oellers, Vice-President, 
and A. R. Matthews, Vice-President & Secretary.—V. 143, p. 2855. 


Pacific Southern Investors, Inc.—Earnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
Profit from sales of secs_ loss$17 ,474 $3,065 $23 .705 $781,104 
Dividends on stocks - - - \ 141,589 {139,751 138 ,960 152,863 
Interest on bonds, &c--} | 2,654 2,618 6,083 

$165,283 
85,000 


$145,471 $940,050 

85.000 $5,000 
30,150 19'350 
11,340 


. 18,900 

10,928 11,913 

38,891 33 ,233 

Prov. for Fed. inc. taxes x4&3 x93 818 
2,973 $12,571 prof#10,219prof?697 ,185 
1,696.350 1,738,482 1,806 ,227 1,963 ,162 


y26,515 
Earned surplus $1,679,893 
Divs. on pref. stock. -_._ 102,860 
Divs. on cl. A com. stock he 
Federal stock transfer tax 
prior years 10,335 


Earned surp. June 30. $1,577,033 $1,622,951 $1,703,250 $2,390,413 

x Does not include Federal surtax upon undistributed net income. 

HM $26 .380 excess of par value over cost of treasury debentures retired and 
$135 refund of prior year’s Federal income tax. 


Comparative Balance Sheet June 30 
1939 Ltabtltttes— 

Accr. exps. & taxes 

Securities bought 

1,585,349} and not received 

20-year 5% gold 

5,019,683 debs ., series A__ 

318,318!) Note payable 

54,450 | a $3 pref. stock. __ 

b C.. A com, stock 

53,620/|¢ Cl. C com. stock 

Capital surplus__-. 

39,910 41,265)| Earned surplus... 1.577,034 

6,927 7,748 


$7,298,324 $7,481,162 $7,298,324 $7,481,162 


a Represented by 68,573 shares, no par. b Represented by shares of $1 
Par. c Represented by shares of $0.10 par.—V. 151. p. 562. 


Panhandle Eastern Pipe Line Co. (& Subs. )— Earnings 
12 Mos. End. June 30 1940 1939 1938 
$13,096,556 $11,163,975 $9,592,566 

Total oper. expenses._... 6,877,708 5,999,260 4,998,218 


Net oper. revenue_... $6,218,848 $5,164,716 594,348 086 ,500 
Total int. deductions... 1,195,125 1,280,183 #1:749.930 #1 -716'395 


Net income $5,023,724 $3,884,532 «$3,444,418 $2,970,105 
x Before provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet June 30 


1940 1939 
Assets— $ $ TAabilittes— 
Prop., plant & eq.61,698,684 58,710,830 | b Common stock_.20. 
2,210,175 Cl. A pref. stock..10, 
210,258 Cl. B pref. stock... 1, 
5,904,560 Ser. A 4% bonds__22, 
845,473 Other long-term dt 
192,911 Accounts payable. 
Divs declared. -__-. 
224,334| Accrued taxes___. 
15,233 | Accrued interest _. 
Other current and 
133,475| accrued liabils__ 
Deferred liabilities 
2,696,376 | Res. for depl., &c. 
Other reserves ___. 
6, 
73,607,655 67,247,691 73 607 655 67,247,691 


a R ting gas sxle and purchase cont Ss, 4 prese 
807,367 (728.652 in 1939) no-par shares —-V. 150, > 436°" wasined 





Total revenues 
Interest on debentures--_ 
Research service fees__—- 
Fees of trustees, transfer 

agents, &c 
General expenses, incl. 

salaries and taxes__-_- 


$124,115 
85,472 
30,150 
17,591 





Earned surplus Jan. 1___ 
Surplus credits 





$2,660,348 
102/860 
167,074 


$1,725,811 $1,816,446 
102/86 102:861 





1940 1939 
$22,468 $23,939 
Sec sold & undeliv. 60,700 
Other investments 1,432,073 
Inv sec. (at cost): 
Common stocks. 4,102,461 
Preferred stocks 339,652 
Bonds... ._- 38 
Co.'s own deben- 
tures (cost).... 
Divs. & accr’d int. 


Prepaid expenses. _ 


1,622,951 

















Ace’ts & notes rec. 
Mat’! & supplies __ 
Non-curr. notes & 

ace’ts receivable 
Special deposits _ _ - 
Prepaid acc’ts and 


d 
2,383,936 
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Pan American Airways Corp.—Co-Transfer Agent— 

Corporation has notified the New York Stock Exchange of the appoint- 
ment of the Crocker First National Bank of San Francisco and American 
Trust Co. of San Francisco as co-transfer agent and co-registrar, respec- 
tively, of the seqee stock of the corporation, effective as of Aug. 1, 1940. 
—V. 150, p. 4135. 


Parker Rust-Proof Co.—Fzira Dividend — 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of like amount on the common shares 
both payable Aug. 31 to holders of record Aug. 10. Like amounts were 
paid on June 1, last.—V. 150, p. 3060. 


Pecos Valley Power & Light Co. —L£arnings — 
Period End. June 30—- 1940—3 Mos.—1939 1940—-12 Mos.—1939 
Operating revenues $76,983 $85,776 $327 .919 $329,481 
Operating exp. & taxes __ 64,141 66,791 267 588 277 .615 
$12,842 $60,331 $51,863 
619 619 
$13,461 $60,951 
21.739 88 324 


Net operating income - 
GCther TCHS. «occu nec 
$51,863 

90,210 


Gross income - -- - - - - - > 
Int. & other deductions _ 22.265 

Net loss before interest 

on non cum. inc. deben 
—vV. 150, p. 3061. 


Pennsylvania-Central Airlines Corp. —Listing— 

The New York Curb Exchange has approved the listing of 8,627 addi- 
tional a stock, par $1, upon official notice of issuance. 
—V. 149, p. ’ 


Pennsylvania Edison Co. (& Sub.)—Farnings— 


12 Months Ended June 30— 
Total operating revenues 
Operating expenses 
Maintenance 
Provision for retirements 
Federal income tax 
Other taxes 


$8,278 $3 .280 $27 374 $38 347 


1940 

$6,386,392 $5, 

2,001,699 1, 
531,982 
5AT 506 
245,729 
494,850 


$2 ,564 626 
20,180 
Gross income $2,584,806 
Interest on long-term debt 1,265,250 
Other interest 9,458 
Amortization of debt discount and expense 85,782 
Interest charged to construction Cri70 


Ee Pe ee ee $1,224,486 
Dividend on preferred stocks 852,611 


Oe eS 4 _.. $371,875 
—V. 151, p. 253. 


Pennsylvania Electric Co. (& Subs. )—Earnings— 


12 Months Ended June 30— 
Total operating revenues 
Operating expenses 
Maintenance 
Provision for retirements 
Federal income tax 
Other taxes 





Operating income 
Other income (net) 


$2,365,670 
18,496 





$2,384 ,166 





$1,028,479 
852,611 


$175,868 





1939 
69,563 
654 347 
526,862 
921,911 
360,781 
826,324 
$3 .779,335 
149,260 


$3 .928 ,598 
1,812,974 





On 


ee eee $4 280,325 
Other income (net) 10,024 

Gross income $4 290,349 
Interest on long-term debt 1.810.755 
Other interest 185,713 175,132 
Amortization of debt discount, prem. & expense__ 68,994 6c 
Int. charged to construction Cr25,276 Cr14,042 


Net income $2,250,164 $1,877,895 
—V. 151, p. 253. 


Pennsylvania Glass Sand Corp.—-Bonds Sold—Harri- 
man Ripley & Co.; Smith, Barney & Co.; Merrill Lynch, 
E. A. Pierce & Cassatt, and Riter & Co. offered July 30,a 
new issue of $3,700,000 Ist mtge. 34%% sinking fund bonds, 
due June 1, 1960. All of the bonds were reported sold 
during the morning. The offering price was 102 and accrued 
interest. Net proceeds from the sale of these bonds and of 
$800,000 serial notes sold directly to banks, are to be used 
to retire all the outstanding Ist mtge.44%% sinking fund 
bonds of the corporation, the balance being added to working 
capital. 

Dated June 1, 1940; due June 1, 1960. The Pennsylvania Co. for In~ 
surance on Lives and Granting Annuities and C. 8S. Newha!l.are trustees: 
Principat and interest (J-D) yable in Philadelphia, and New York. in 
such coin or currency of the United States of America as at the time of 
payment is legal tender for pubiic and private debts without deduction for, 
and the corporation agrees to pay certain taxes specified in the indenture 
which the corporation or the trustees may be required to pay thereon or 
may be required or permitted to deduct or retain therefrom under any 
present or future law of Pennsylvania and Massachusetts or of Maryland, 
except succession or inheritance taxes, but not exceeding for eich calendar 
year, in respect of each $1,000 principal amount of bonds $5 for Penn- 
sylvania taxes. $2.31 for Massachusetts taxes or $2.10 for Maryland taxes. 
Corporation covenants to refund to each holder of bonds the amount of 
certain Pennsylvania. Maryland or Massachusetts taxes paid by such 
holder as a resident of any such State by reason of the ownership of such 
bonds or receipt of income derived therefrom, but not exceeding for any 
calendar year in respect of each $1,000 principal amount of bonds $5 for 
Penna. taxes, $2.10 for Maryland taxes or $2.31 for Mass. taxes. 

Sinking Fund—Corporation has agreed to pay to the fiscal agent semi- 
annualiy an amount sufficient to retire (at the sinking fund redemption 
price applicable on the next interest payment date) the principal amount 
of bonds (respective'y specified), starting with $84,000 on Oct. 20, 1945 
and increasing to $139,000 on Oct. 20, i959. Any such sinking fund 
pegmeens may be made at the option of tne corporation in cash and(or) 

n bonds at the sinking fund redemption price on the next succeeding Dec. 1 
or June 1. Such sinking fund payments may be anticipated and paid in 
advance in whole or in part in bonds. 

In addition to the stipulated sinking fund payments the corporation ma 
at its option pay to the sinking fund in cash on any Oct. 20 or April 20, 
beginning with Oct. 20, 1940, an additional amount sufficient to retire 
not in excess of $100,000 principal amount of bonds. Any such additional 

yment shall, at the corporation's option, be credited inst any such 
uture sinking fund payments as the corporation may designate. 

Bonds are redeemable on any interest date on 30 days’ notice, through 
the operation of the sinking fund at the ncipal amount thereof plus the 
following premiums: 3% if red. on or ‘ore Dec. 1, 1944; 2% if red. 
thereafter and on or before Dec. 1, 1949; 14% % if red. thereafter and on or 
before Dec. 1, 1954; and % of 1% if red. thereafter. — 

Redemption, Other than for Sinking Fund—Corporation may at its election 
redeem the bonds outstanding at any time as a whole, or in part on any 
interest payment date, on at ieast 30 days’ published notice, at the principal 
amount thereof, with accrued interest thereon, plus the following premiums: 
5% if red. on or before May 31, 1945; 344% if red. thereafter and on or 
before May 31, 1950; 2% if red. thereafter and on or before May 31, 1955; 
and 1% if red. thereafter. 

Underwriters—The names of the severai principal underwriters and the 
several amounts underwritten by them respectively, are as follows: 
Harriman matey & Oo.. SES Baers $1,415,000 
Smith. Barney & Co ¢ ° 
Merrill Lynch, E. A. Pierce & Cassatt - - - 

Riter & Co 
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History and Business—Corporation was incorporated in Pennsylvania, 

oy 13, 1927. blag wm and <a are engaged in oe ——— 
grinding and erw paring for market, 
seting og and silica sand for a wide variety faa . most of which require 
uct containing less than 1% of ee :y 

p Corporation owns or controls approximately 9,000 acres of land on which 
are located four of its plants and developed and undeveloped silica deposits 
of the Oriskany vein. Ap tely 6. ,600 of these acres are owned 
fee (subject to possible current tax and _——— liens and mortgage 
liens; also leases, rights-of-way, easements, covenants and other similar 
encumbrances not deemed material) and substantially al] of the remainder 
are held under long term mining leases. The acreage so owned or con- 
trolled is located principally in Pennsylvania, Maryland and West Virginia. 
In addition the —— ery owns in fee or controls by leases or other agree 
ments sand deposits of a lower grade in New Jersey. Tavern Rock Sand 
Co., a subsidiary, owns or controls approximately 100 acres in Missouri on 
which are located the Klondike plant and developed and undeveloped silica 


deposits 
Capitalization as of Dec. 31, 1939 


Authorized Outstanding 
lst mtge. 444 % sk.fd. bds., due Dec. 1, '60__$4,600,000 203 , 
$7 cum. conv. pref. stock (no par)_________- 24,768 shs. a24,768 shs. 


Common stock (no par)............_-...- 50,000 shs. 321,860 shs. 


a In May, 1940, , ad - ae of preferred stock were retired through opera- 
tion of the sinkin 
» b Of the auth ns 123,840 shares (now 122,680) are reserved for 
conversion of the preferred stock, each share of which is convertible into 
common stock (v.t.c.) at the rate of 5 shares of common stock for each 
share of preferred stock at any time up to and including 10 days prior to 
any redemption date. 

c 321,855 of such shares have been issued in the name of the voting trustees 
under the voting trust agreement. 

Prior to or concurrently with the delivery by the corporation of the 
$3,700,000 of bonds (now offered) and the serial notes, corporation intends 
to call the above bonds for redemption, to deposit in trust with Pennsyl- 
vania Co. for Insurances on Lives and Granting Annuities, as corporate 
trustee funds sufficient for the redemption thereof. 

Corporation also proposes to issue and sell privately, ye age with 
the delivery of the bonds (now offered), $800,000 ofserial notes. 


Earnings for Calendar Years 


Interest on b Other 

alIncome Funded Debt Deductions ce Income 
BONE s 5 Ss cccncncacest $732,766 $295,680 $44,426 92,660 
19BO.. occcccccccccece 94.68 283 ,230 47,274 264,277 
 , eee 234 470 269,310 49,821 84,661 
SOOS. 2c cccncccncccns 6,064 253 .665 43 .070 249,329 

|b ) 768,688 205,565 26,451 536,67 
BEG & w eeccccansccces 955.505 201,320 29,043 725,142 
See 661,43 62 29,164 435,643 
1939. ........--.---- 776,098 192,258 27 ,962 555,878 


a After depreciation, depletion and income taxes, but before interest, &c. 
b Includes amortization of debt discount and expense, taxes on bond in- 
terest, interest on loan payable and premium on bonds retired. c Before 
dividendsand charges and credits to surplus. 


Bonds Called— 

Corporation has called for redemption on Aug. 31, next, all of its first 
mortgage 4% % Salinas © und bonds, maturing Dec. 1. 1960, of which there 
is $4,201, outstanding. The bonds will be paid off at 105 and accrued 
interest at the offices of Brown Brothers Harriman & Co., Philadelphia and 
New York, and at the office of Pennsylvania Company for Insurances on 
Lives and Granting Annuities, Philadelphia, the corporate trustee. 

The bonds will be paid off from the proceeds of the recent public offerin 
of $3,700,000 first , motengs 3%% sinking fund bonds, due June 1, 1960, 
and private sale of unsecured serial notes.—V. 151, p. 563. 


Pennsylvania RR. Regional System—£arnings— 
[Excluding Long Island RR. = Baltimore : Eastern ag ] 


Period End. June 30—_ 1940—Month—1939 940—6 Mos.—1939 
Railway oper. revenues $40,050,466 $33, 3.932 633 $221230. 028 $190075. 611 





Railway oper. expenses. 27,987,107 24,377,868 159,405,881 141,436,006 

Net rev. from ry. oper.$12,063.359 $9,554,765 $61 ,824,147 $48,639,605 
Railway taxes_-.--.-.- 188, 2:536.695 17.145.300 13,639:112 
Unemploym't ins. taxes 498,511 ‘469.737 2.945.668 2.719.971 
Railway retirem't taxes- 498,508 425.726 2.945.710 2.445.465 
E'q'p't rents—Dr. al. - $96,116 429.165 3,928,336 2,392,298 


2 
61,282 1,075,959 806 ,676 
$5,632,160 $33,783,174 $26,636,083 


223,511 
Net ry. oper. income. $6,758,113 


Jt. facil. a te Ay 





Company = 
June— 1940 939 1938 1937 
Gross from railway___-_-. $39,964,850 $33, Bee 030 $29,017,280 $39,664,574 
Net from railway______ 12,066,239 9,563,1 9:140.302 10 450,313 
nes ry. op a. fnceme..... 6,773,823 65,651, 526 3 184.437 6.534.152 
rom — 
Gross from 1 railway — 220,771,964 199 .623 404 167.524,652 234,499,503 
Net from railway_____- 61.927 .121 8,760,373 41,826,071 58.614,732 


Net ry. oper. income___ 33,949,374 36; 811,001 19,678,844 37,595,550 
—V. 151, p. 563. 


Pennsylvania-Reading Seashore Lines—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway___.- bee 4 $454,289 $440,222 $565,919 
Net from railway____.. 3,007 defl1,584 2,846 62.834 
Nes ry. op a pases... ‘ def 133;949 def181,178 def161.901 def134.230 

rom == 
Gross fromn | railway_____ 2,475,535 éi act 882 és 147. 14 2,671,477 











Tes from railway ____-- def355 ,892 466 580 def190.397 
Hee ty, Oe ipocmne... “act 268. 1045 aoti340: 038 aofis26 ‘456 def1130,085 
p. 
Pennsylvania Water & Power Co. (& Subs.)—Farnings 
6 Months Ended June 30— 1940 1939 
Ce hs bb wc ccascccesdesaseéhbasor $3,049,624 $3,164,593 
CE Bic nn 2 00 08e028ssssdsichee dee 1,156,691 1,051,402 
Si indéchibe sneancad odebabeecnmacsneinad 274,146 270,185 
, —_—a a a a NU TEN 305,176 402,399 
IE CIEE. 2 0 oo tccssnansensncnnase $1,313,609 $1,440,607 
CE Sa ew eecde ewes cnddnecuessncnnnue 209 364 221,776 
0 0 ee eee $1.522,973 $1,662,383 
Interest on long-term debt... -.-........-..--...-.. 411,742 520.470 
Amortization of debt discount, premium and 
Ct i ce cdbeneneeeegaveennsanaspeee ae ° — iene 
Se Se En... dentscssugeadetnece 10,560 21,000 
Interest charged to construction._............-.-- Crgl Cri49 
Miscellaneous income deductions. ---.......-.-.- 8,514 7,161 
Be PROG, noccnesannsboedqnnsdspgsasacecs $1,039,228 $1,113,901 
Preferred stock Se re ee 53,732 53.732 


Common stock dividends... .......----<.2------ 859,696 859,696 


$125,800 $200,473 





Surp 
—V-t: P50. p. 2892. 


Philadelphia Dairy Products Co., are (& Subs.)— 


Period End. June 30— 1940—6 Mos.—1939 940—12 Mos.—1939 
es ~~ owe $263,210 $304 748 1481. 767 $488 ,504 
— p 


Phillips Hotel Operating Co.—Registers with SEC — 
See list given on first page of this department. 


Phoenix Hosiery Co.—Accumulated Dividend— 

The directors have Goctgred a dividend of 87% cents share on Tr? 
of accumulations on ye 7% cum. . stock, par $100, payable Sept. 
to holders of record A 19. e amount was id'on June 1, Inst: 
dividend of $1.75 was paid on March 1, last, and dividends of 8714 cents 
were paid in each of the 27 preceding quarters.—V. 150, p. 2893. 
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ereage nee Electric Co.—Earnings— 


‘onsolidated Earnings of the System 
Period End. June son 1940—3 Mos.—al939 a1940—12 Mos.—al939 
Oper. revenue and other 








utility income_-_--___- $18,576,612 $i7. 488,858 $74,046,743 $70,118,287 
b Oper. revenue deduct. 11,362,350 "185,367 44:534'271 40,957.999 
Gross income__-_.___- $7,214,262 $7,303,490 $29,512,472 $29,160,288 
Income deductions .---- 1,732,728 1,758,671 7,009,915 6,885,449 
Net income_____.-_- $5,481,534 $5,544,819 $22,502,557 $22,274,839 
Divs. on pref. stock. ___ 590,072 590,072 2,360,290 2,360,290 





Balance______...-.. $4,891,462 $4,954,747 $20,142,267 $19,914,549 
a Restated and adjusted for comparative purposes. b Including operat- 


ing ors Aepteciation, and renewais and replacements, and taxes. 


Phillips Petroleum Co.—To Manufacture Synthetic Rubber 
Goodrich Co. above.—V. 151, p. 113 


Pictorial Paper Package Cite Delist Stock— 

The Securities and Exchange Commission on July 26 granted the com- 
Ppany’s application to withdraw its $5 par value common stock from listin 
and registration on the Chicago at Stock Exchange, effective at the close o 
business Aug. 5.—V. 150, p 


Pierce Oil Corp.—Suspended from Dealings— 

The 8% cumulative convertible prptared stock ($100 par) has been sus- 
pended from dealings on the New York Stock Exchange. 

Application is to filed with Securities and Exchange Commission to 
strike the stock from listi and registration. A liquidating dividend 
which is payable to stockholders of record Aug. 1 constitutes substantially 
all of the assets of the corporation.—V. 151, p. 564. 


Pittsburgh Coke & Iron Co. (& Subs.)—Zarnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Gross sales & earns., less 

disc'ts, outward fr't, 

returns & allowances. $1,972,908 $1,267,830 $4,182,845 $2,696,132 
Cost of sales & oper.exp. 1,332,239 899,219 2,891.3 1 3 


wo 
~ 




















Selling & admin. exps--- 78,451 68 ,442 160,106 +982 
Maintenance & repairs__ 177,083 94,507 d 157,414 
Deprecia’n & Seven. 110,365 89.966 ,840 175,264 
Taxes, other than Fed. & 

Penna. income taxes __ 56,453 39,974 114,183 79,830 
Rents and royalties -_-__- 9.913 4,212 14,533 8,427 
Prov. for doubtful accts_ 3,000 3,000 6,000 6,000 

| eee $205,404 $68 509 $458,838 $200,570 
Other income.......... 7.494 5,985 23,753 20,861 

Profit bef. other chgs. $212,898 $74,494 $482,591 $221,431 
Int. on funded debt. -___ 36,199 35,853 72,770 72,123 
Other interest........- 167 136 2,516 614 
Prov. for obsolescence of 

replacement parts---_- 5,000 5,000 10,000 10,000 
Amort. of bd. disc. & exp 2,865 1,947 5,762 3,917 
Prov. for Fed. & Penn- 

sylvania income taxes _ 25,639 Cr4 694 63,308 4,499 

POSSE cabin parec $143,028 $36,252 $328,235 $130,279 
BRUe. GP Bl, Minoan. 4 eaeese .» fiteGnees 31,101 50,718 

Consolidated Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $ TAabiltttes— $s $s 
Cash in banks and Accounts payable. 661,095 410,706 

on hand_....-. 614,959 570,282 | Notes pay., bank. 200,000 200,000 
c Notes and Accrued liabilities. 238,620 182,006 

receivable... ... 1,061,166 746,443 | Sink. fd. payments 
Inventories ...... 1,776,234 2,378,994 due currently... 113,744 91,725 
Investments _.--.-. 1,072,393 192,840| Res. for Fed. and 
Fixed assets = 10,040,035 9,120,311 Penna. inc. taxes 92,690 23,459 
Unamort. bd. dise Funded debt--..-.. 3,084,256 2,934,275 

and expenses... 133,117 98.458 | Res’ve for relining 
Prepaid ins., &c_. 54,982 57,394 blast furnace... 97,229 56,120 
a $5 pref. stock... 2,295,125 1,909,813 
b Common stock... 6,108,862 6,104,554 

Earned surplus ac- 

cumulated since 
Jan. 31, 1936... 1,861,265 1,252,066 
TUE ancéanens 14,752,885 13,164,722 TOO anccodéinatd 14,752,885 13,164,722 


a Represented by 24,242 (20,287 in 1939) no par shares. b Represented 
by 618.846 (619,250 in 1939) no par shares. c After reserve of $93,270 in 
1940 and $89,118 in 1939. 


Acquisition— 

Company has purchased a majority of stock of Davidson Ore Mining Co., 
with headquarters in Buffalo, which has three underground ore mines in 
sentusee® range of the Upper Michigan peninsular with capacity of 300,000 
tons a y 

The Davidson company owns a minority interest in Struthers Iron & 
Steel Co. of Struthers, Ohio, and this interest now comes under control of 
the Pittsburgh company, which will have a voice in the management of 
Struthers to extent that it has named one of the five directors. 

The Struthers company operates a blast furnace with annual capacity of 
150,000 tons, and it the Pittsburgh company has been able to 
assist Struthers in obtaining some new business, since the blast furnaces 
of the Pittsburgh company are operating at ca ty. The Pittsburgh com- 
pany has not on over any assets or assumed any liabilities of Struthers. 


—V. 150, p. 2739 

Pittsburgh Shawmut & Northern RR.—£arnings— 

June— 100 1939 1938 1937 
Gross from railway__._-. $83.3 73,203 $64,599 $63 ,169 
Net from railway___..- 12, 326 14,249 10,326 def13 ,930 
Net ry. pe. jaceme..... def 128 1,348 def746 def32,123 
Gross from railway..... 602,988 433,034 421,691 508,677 
Net from railway____.. 185,168 97.989 66,976 52,041 
Net ry. oper. income-_-- 98,429 25,107 defl12,389 def17,572 


—V. ‘150, p. 4136. 
Pittsburgh & Shawmut RR.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway..... $127 450 $42,612 $34 382 $44 602 
Net from railway--.--.-.-. 46,895 def3 ,975 def7 .694 def1 ,917 
Nes ry. a. pees... 35 ‘617 def5.722 def9 509 9,188 
Gross from rallway...-- 594,402 255.023 42.590 _ 316,506 
Net from railway -----.- 202 ,353 def5,694 def37,692 def11,455 
Net oper. income- -. 130,895  def22,165 def41:050 13 ,889 

Vv. 151, p. 113 
Pittsburgh & West Virginia Ry.—LZarnings— 

June— 1940 1939 1938 1937 
Gross from railway ----.- $353 ,836 $233 ,359 $223 .931 $370,547 
Net from railway.-.-.-.-.-. 102 ,677 50,340 42,153 111,426 
Net ry. per. joceme..... 77 B52 35,494 29.388 150,639 
Gross from railway...-- 2,045,874 1,426,644 1,825,921 2,196,560 
Net from railway..-.-... 560,901 345,356 244.397 609 ,533 
Net ry. oper. _—--- 454,968 242,081 230,101 680 ,495 


—V. 150, p. 4 


Pittsburgh Rys. —Reorganization Plan Filed— 

A trustees’ reorganization plan for the system was filed in Federal Court 
at Pittsburgh, Aug. 1 with the object of providing the Pittsburgh district 
an “adequate, attractive and modern mass transportation service.’ 

The plan provides for formation of a new corporation into which would 
be merged traction and other companies now operated under lease agree- 
ments. 
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In effecting this merger the company would issue $26,315,000 of common 
stock and $19,883,500 of general mortgage bonds which would be given 
to owners of the various companies for their present holdings. 

Approximate present value placed upon the transportation system was 


$46.984,489.—V. 146, p. 3814. 
Postal Telegraph, Inc. (& Subs.)—Larnings— 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 


Telegraph & cable oper- 
j renues.....-- $1,726,979 $1,813,579 $10,392,352 $10,406,256 
Sapa $1 t02'34 121,707 '704:797 628612 


102,330 

199,273 159,691 1,156,349 

130,095 92,419 668 ,937 
1,328,236 8,063,908 


1,364,816 
50,215 293,147 


48,116 
50,819 34.044 270,896 


Depreciation and amor- 
eae 

All other maintenance - - 

Conducting operations - 

Relief departments and 

nsions 

All other general 

miscellaneous expenses 


958,148 
614,344 
7 762,135 
294 ,827 
211,209 





Net telegraph & cable 
operating revenues. 
Uncollectible operating 
Rea, on a ee 
Taxes assignable to op- 
erations... .<<«----- 


x$765 ,682 
30,000 
533 ,835 484 ,045 


$1,329,517 $577 ,564 
28,811 15,894 


$1,300,706 $561,670 
329,558 1,493,088 


$1,630,264 $2,054,758 


x$63 519 
30,000 


$27 ,267 
5,000 
86,629 


$64,362 

2'865 
$61,497 
248,235 


$309 ,732 


x$168,470 
5,000 
87 350 





~~ $260,820 
1,799 
$259,021 
18.236 


Operating loss 
Nonoperating income. --. 








Net deficit. _.._--. $277 ,257 
x Loss.—V. 151, p. 255. 
(Charles W.) Poulson & Sons Carpet Co., Inc.— 


Partial Distribution— 

Holde’s of Ist mtge. 614% sinking fund gold bonds (assumed by General 
Carpet Corp.) are being notified that pursuant_to an order of the Court 
of Common Pleas of Philadelphia, Pa., dated July 18, 1940, the Manu- 
facturers Trust Co. will make a partial distribution of 40% on account of 
the principal face amount of said bonds upon presentation thereof on or 
after Aig. 5, 1940.—V. 122, p. 2811. 


Puget Sound Power & Light Co. (& Subs.) —Zarnings 


12 Months Ended June 30— 1940 1939 
Operating revenues $16,479,505 $16,194,720 
a Balance for interest : . 5,622,000 5,761,611 
Balance for dividends and surplus oa 2,108,175 1,949,651 

a After depreciation and including non-operating income (net).— 
V. 151, p. 564. 


Railway Express Agency, Inc.—Earnings— 

Period End. May 31— 1940—Month—1939 1940—5 Mos.—~1939 
Charges for transport'’n_$15,675.808 $15,267,963 $70,442,910 $67,385,177 
Other revs. and income- 249 600 275,658 1,079,571 1,120,380 


Total rev. & income__$15,925,408 $1 
Operating expenses 9,172,230 


19 
Express taxes.....-.... 619,156 720 2,994,587 2,777,164 
Interest and discount on 


funded debt 78,076 418,805 385,466 
Other deductions 6,46 7,093 49,035 36 353 


x Rail transp. revenue $6,043,793 $6,043,541 $23,902,878 $23,391,499 
x Payments to rail and other carriers—express privileges. 


New Official— 

A. L. Hammell has been appointed Vice-President in Charge of Operations 
of the company’s central departments at Chicago, succeeding E. M. Whittle 
who has retired after 53 years of continuous service. Mr. Hammell has 
been succeeded as Vice-President in Charge of Operations in the Western 
departments by A. W. Hayes, heretofore General Manager of the Texas 
department at Houston, who in turn has been succeeded by W. M. Smitn, 
former Executive Assistant at headquarters in New York City. 8. F. 
Pitcher, former Superintendent of Organization in New York City, succeeds 
Mr. Smith as Executive Assistant.—V. 151, p. 113. 


Rayonier, Inc.—50-Cent Preferred Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cumulative preferred stock, payable Aug. 26 to 
holders of record Aug. 15. Dividend of $1 was paid on July 25, last, and 
50 cents paid on May 27 and March 11, last, and on Dec. 20, 1939, this 
latter being the first dividend paid since July 1, 1938 when a regular quar- 
terly dividend of 50 cents per share was distributed.—V. 151, p. 255. 


Reynolds Metals Co.—$15,800,000 RFC Loan Authorized 


—To Produce Aluminum— 

A loan of $15,800,000 to the company has been authorized by the Re- 
construction Finance Corp. to enable the company to produce aluminum, 
a product considered essential to the natonal defense program. 

The company, according to Federal Loan Administrator Jesse H. Jones, 
is now exploring several sources of bauxite in this country. From this ore, 
aluminum is refined and processed. The plant facilities contemplated by 
Reynolds Metals Co. will be somewhere in the Tennessee Valley and pre- 
sumably will be located in the neighborhood of the new dam construction 
authorized by Congress.—V. 150, p. 2742. 


Richmond Radiator Co.—Earnings— 
6 Months Ended. June 30— 
Net earns. after all deductions & Fed, inc. taxes__ 
—vV. 150, p. 1948. 


Ruberoid Co. (& Subs.)—Zarnings— 


The company has issued a correction of its interim report for the second 
quarter and first half of 1940. The revised figures aftord the following: 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Netsales.._-.___..... $4,598,239 $4,586,059 $7,668,378 $7,239,643 
Cost of goods, sold, exp., 
deprec. Federal taxes, 

less other income 


pO See $208 ,008 
x Earnings per share. __ $0.52 
x On 397,806 shares of capital stock. Note—Earnin shown above 
tectude a ~ yng | Co.'s a = cornings of the Ruberiod Co., Ltd. 
ngland) on 0 the extent of dividends received from that 
during the periods.—v. 151, p. 565. . sae eee nad 


St. Joseph Lead Co. (& Subs.\— Earninas— 
6 Mos. End. June 30— 1940 1939 
x Profit from operations. $4,205,193 $2,340,947 
Other income Dr'27 642 17,171 
$2,358,118 


$4,067,551 





5,543,621 $71,522,481 $68,505,557 
8,835,191 4 
vf 


4,157,176 41,915,075 





1940 1939 
$56,144 $29,583 


4,353 673 7.031 ,636 


$244 565 
$0.61 


4,283 625 
$302 435 
$0.76 


7 484,536 
$183 ,841 
$0.46 





1937 
$6,270,559 
58,595 





$6 329,164 


42,667 
547,481 
898,706 


50,000 
282,950 


$4,507 361 
y3 911,359 
$2.30 


Depreciation 

Other deductions 

Obsolescence of the Doe 
Run Mill 

Depletion 


Net profit 
Dividends paid 
Earns. per sh. on cap.stk 

x After eupenses. 

nclud 


446,246 


$2.576,820 $1,415,028 
1,466,760 21,466,760 
$1.32 $0.72 
including writing off of development and exploratio 
chasees. y es dividend of 50c. a share declared Ma 17. 1937, 
payable Sept. 20, 1937, of $977,840. =z Includes dividend of B5c. a share 
declared May 12, 1939, payable Sept. 20, 1939, of $488,920. 
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Consolidated Balance Sheet 

Assets— June 30 ’40 Dec. 31 °39 
a Ore reserves and mineral rights 5,75 j . 
b Shafts and underground equipment (at cost) - - - - 
b Land. buildings, plant and equipment (at cost) - 
Railway construction—cost veing refunded 
Investments and QdVaRCes.. .. - cancecsesceccces 
Cash on hand and in banks 
Notes and accounts receivable—trad 
Other notes and accounts receivable 
Inventories (valuation not in excess of market) --- 
Miscellaneous assets er aaa — 1,833 
Mining and milling, prepaid insurance, taxes, &c- 125,630 


Pt 0. 24 dtindétncvintwtntamecaneeethaeile $34,768,580 $32,784,629 
June 30 °40 Dec. 31 °39 
leer e190 Sa a 


3 
1,692,423 1,181,343 
62 966 


114,147 98 845 
j 844,193 
22 358 
1,123,611 
9,581,145 
313 328 


49.0: 
5,752.56 
141 





Liavilities— 
Capital stock (par $10)____.-------- - 
Scrip outstanding _-_-_-_- 
Accounts payable (trade) 
Due to subsidiaries not consolidated 


Reserves. ---- 
Earned surplus = 
Revaluation of ore reserves 





150, p. 3372. 


St. Louis Brownsville & Mexico Ry.—L£arnings— 


June— 1940 1939 1938 
Gross from railway----- $412,148 $394 ,239 $356,910 
Net from railway 57 ,88 61,049 21,026 
Net ry. oper. income- -- 18,203 26,492 def1 ,572 

From Jan. 1— 

Gross from railway 3,976,918 4,308,562 4,181,846 
Net from railway 1,442,520 1,845,835 1,646,412 
Net ry. oper. income--- 922,106 1,329,020 1,118,855 
—V. 150, p. 4138. 


St. Louis-San Francisco Ry.—EZarnings— 
Earnings of Company Only 
39 
$4 ,063 ,350 


791,958 
429,112 


21,231,584 
2,438 ,627 
449,850 


June— 
Gross from railway 
Net from railway 
Net. ry. oper. income... 
From Jan. 1— 
Gross from railway 3 
Net from railway 2,823 ,959 
Net ry. oper. income- -- 935,528 


Interest on Equipment Trust— 

The trustees announce that interest coupons No. 29 maturing Aug. 15, 
1940, pertaining to equipment trust certificates series ‘‘BB’’ will be pur- 
chased at their face value on and after Aug. 15, 1940, upon tender at the 
office of C. W. Michel, executive eastern representative, 120 Broadway, 
New York City. 

Ownership certificates (form 1000) will be required from all holders 
except corporations.—V. 151, p. 565. 


St. Louis San Francisco & Texas Ry.—Earnings— 
1940 1939 1938 1937 
$139,720 $193 342 $204 464 $124,447 
82,003 P 8,214 


44,299 91,333 , 
Net ry. oper. income... 10,126 46,065 50,220 def28.713 
From Jan, 1— 
Gtzss from railway 656 473 774,901 797 .922 688 ,237 
Net from railway 52,995 136,165 143 ,226 38,055 
Net ry. oper. income... def145,765 def76 ,806 def93,425 def204,613 


—V. 150, p. 4138. 


St. Louis Southwestern Ry. Lines— Larnings— 

Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Railway oper. revenues. $1,725,285 $1,548,871 $9,941,515 $9,316,656 
Railway oper. expenses. 1,236,749 1,413,019 7,154,608 7,453,196 


$488,536 $135,852 $2,786,906 $1,863,460 
113,085 113.156 667.643 658.727 


"$375.451 $22,696 $2,119,264 $1,204,733 
30.536 134.452 


8,161 167,318 
Total ry. oper.income $383,612 $53,232 $2,253.716 $1,372,051 
175,898 958,170 1,008 ,284 


Deduc. from ry. oper. inc. 151,796 
$231,816 «$122,666 $1,295,546 $363 .768 
6,217 6,119 40,156 43 .337 


x$116,547 $1,335,703 $407,105 
265,809 1,600,621 1,604,857 


$264,919 $1,197,753 


),14: 
559,161 
21,573,537 


June— 
Gross from railway 
Net from railway 





Net rev. from ry. oper. 
Railway tax accruals... 








Railway oper. income 
Other ry. oper. income. 





_ Net ry. oper. income- 
Non-oper. income 





$238,033 
264,683 


$26,650 


Gross income 
Deduc. from gross income 


Net deficit 
x Loss.—V. 151, p. 428. 


Safeway Stores, Inc. (& Subs.)—Earnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 


Net profit after deprecia- 
$2,382,943 $2,855,402 x$1,541,286 x$1,764,256 


tion and taxes 
Shares com. stock out- 
standing (no par)._... yS805,284 806 599 806 .560 802.156 
Earnings per share $2.35 $2.96 $1.31 $1.59 
x No provision was made for Federal surtax on undistributed profits. 
y Average number outstanding during six months. 


Preferred Stock Increase— 
Stockholders at a special meeting held July 30 approved and ratified an 
amendment to the charter increasing the authorized amount of the 5% 


preferred stock to 300,000 from 190,159. 

The company now will have two ciasses of stock authorized: 1,500,000 
of no par common and 300,000 shares of $100 par, 5% preferred. 

On April 16, 1940, the company redeemed ail of its outstanding 6% and 
7% preferred stocks.—V. 151, p. 429. 


San Antonio Uvalde & Gulf RR.—£arnings— 
June— 1940 1939 1938 
Gross from railway $80,077 9,46 $81.974 
Net from railway def18,101 def6,415 def11,510 09% 
Net ry. oper. income... def47,866 def33,844 def40,428 def40,643 
714,201 


From Jan. 1— 
Gross from railway 606 ,272 595,504 662,188 
Net from railway 9,098 74,24 def64 ,80 100,416 
Net ry. oper. income... def177,443 def117,604 def257,193 def97 ,857 
—V. 150, p. 4139. 


Savage Arms Corp. —50-Cent Dividend — 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 19 to holders of record Aug. 9. This compares with 
25 cents paid on May 20 and Feb. 16 last and on Dec. 18, 1939; 75 cents 
paid on Nov. 15, 1939, and dividends of 25 cents paid on Aug. 21, 1939, 
and Dec. 22, 1938.—V. 151, p. 114. 


Savannah Electric & Power Co.—EZarnings— 

12 Months Ended June 30— 1940 1939 
Operating revenues $2,382,652 $2,285,966 
a Be 95.677 783.626 


alance for interest 
Balance for dividends and surplus 320,880 407 ,300 


. spiver depreciation and including non-operating income (net).—V. 151, 
. ée 





$382,356 


Pp 
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San Diego Consolidated Gas & Electric Co.—Earnings 

Year Ended June 30— 1940 1939 
ia RR A I eh A ait A $8,842,745 $8,620,404 
AR lt lg Raia Be irs 3,126,565 3,099,464 
Maintenance and repairs____..__....__....._-. 692,675 »704 
a a 1,379,851 1,360,009 
Amortization of limited-term investments_______- 429 460 
TAS sn Ol eee eee 1,205,763 1,030,829 


271,125 284,458 
$2,181,488 
451 





Es ae ee ee $2,166 337 
| EEE RS oie St RRR 2,204 











I i ek Be $2,168,541 $2,181,940 
I I CU ne wie 20, 620,000 
Amortization of debt discount and expense-__-_-_-_-- 61,954 61,954 
I tk on de eee ee | ee. 9,504 8,012 
Interest charged to construction.__.___....___-~- Cr19,860 Cr7,340 
Miscellaneous deductions-_-....-.........._ _-- 9, 7,62 

a oe Ae Lee $1,487,774 $1,491,694 
Earned surplus beginning of period____________-- 2,332,938 2,045,434 
Insurance refund applicable to prior years-----_-- 117,440. -- esea-- 
Adjustment of taxes applicable to prior year.... §------ 60,347 

a a $3,938,462 $3,597,475 
Preferred stock dividends... ................... 440,475 440,475 
ro ee YO eee 802,600 802,600 
Miscelianeous charges (net) ---...--..---.....-- 13,281 21,462 





Earned surplus end of period-.....-...... 
—V. 151, p. 257. 


Schumacher Wall Board Corp.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on the $2 
cum, partic. pref. stock, no par value, payable Aug. 15 to holders of record 
Aug. 5. Like amount was paid on May 15 and Feb. 15 last and compares 
with $1 on Nov. 15, 1939; 50 cents on Aug. 15 and May 15, 1939; $1.50 
on Feb. 15, 1939, and Nov. 15, 1938, and with 50 cents paid on Aug. 15 
and July 15, 1938, and Aug. 16, May 15 and Feb. 15, 1937, this latter being 
the first dividend paid since May 15, 1932, when a regular quarterly divi- 
dend of like amount was distributed.—V. 150, p. 4139. 


Scott Paper Co.—Earnings— 


6 Months Ended— June 29,°40 July 1, ‘39 
Pking cheng cect bipincebendinwe $10,149,657 $8,723,164 
Materials, wages & salaries, repairs & maint. local 


$2,682,106 $2,332,938 
4 

















ee SL ae ea 6,062,619 5,089,776 
Depreciation and depletion. .............-....-- 501,081 436,827 
CO a $3,585,957 $3,196,561 
Distrib., adminis. & gen. exps., incl. freight paid @ 
Sith dc cncns anne ageednneeewilad 2,447,946 2,196,065 
EE ee $1,138,011 $1,000,497 
Int. on Brunswick Pulp & Paper Co. bonds owned~ 77,422 82,890 
Discount on purchases, other interest, &c--....._- 35,985 31,666 
a + certo beentensnitennsthe $1,251,418 $1,115,052 
Interest on 344 % debenture bonds---____..._..-- ,077 33,838 
Prov. for Federal income & capital stock taxes____ «271,669 201,156 
Prov. for Pa. income & capital stock taxes_....._ . 98,770 84,979 
Op tt ndcddphbddkeddtamdbnenee $879,902 $795,081 
Dividends on preferred shares _-........-....--- 127,097 67 ,502 
Dividends on common shares. --......-.-.------ 534,353 496 ,062 
pS aaa ee $218,453 $231,517 
Earns. per share on common shares. +._........-- $1.12 $1.09 


Condensed Statement Comparing Current Assets and Liabilities 





1940 1939 
CE oi dn cv ccuvedsbtebuckisecebandbiadeabins $2,438,899 $1,367,636 
BE GEE 4c cnn cb bbb Khdsscnnsanvansassosousant 4,824,844 3,731,576 
Rabe GONE CN wadanctadcbiivncssniiiawcd $7,263,743 $5,099,212 
Total current liabilities. .............-.-.....-.. 1,727 ,036 1,641,412 


x Taxes sempaeee on basis of Federal Revenue Act of 1940, enacted 
une 25, 1940. 
. ‘Thomas B. McCabe, President, states that net sales for the six months of 
$10,149,657 were the largest for any six month period in the company’s 
history. 

He yointed out that expansion of the Brunswick Pulp & Paper Co. plant 
has been completed and that a substantial —— of the increased pro- 
duction from this source is now available. In connection with the recent 
acquisition by Scott Paper Co. of the Coos Bay Pulp Corp., it was stated 
that earnings from this source from June 14, 1940 to June 29, 1940 were 
included in the report.—V. 150, p. 3986. 


Seaboard Air Line Ry.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway ----- $3 343,564 $3,162,044 $2,778,526 $3,096,606 
Net from railway ------ 300,710 305,322 107,122 376,235 
Net ry. oper. income. - - 9,354 26,867 def123,451 112,639 

From Jan. 1— 

Gross from railway ----- 24,863,071 22,834,000 21,091,881 23,075,308 
Net from railway_.---- 4,935,132 4,401,685 3,706,488 5,510,246 
Net ry. oper. income... 2,178,633 1,672,628 1,055,750 2,956,263 


—V. 150, p. 4139. 


Solar Aircraft Co.—Sarninge— pie Aaa ieee 

Yi Ended— Apr. 27,’ pr. 30,'39 Apr. 30, '38 
Total ‘gross CNG. cadccocceasasesce $1,079'580 $537,928 $500/259 
»é 














Discounts allowed---.-.------------- x13 ,908 4191 
Total net sales.._...........----- $1,065,672 $534,131 $496,068 
Cost of goods sold-----.----------- 832,961 386,580 358.101 
Gross profit....---------------- $232,711 $147,551 $137 .967 
Other expenses ----.---------------- 166,442 111,292 85.348 
Net operating profit------------- $66,270 $36,259 $52,619 
Other income-----.-.--------------- 10,138 2,887 2'530 
Gross income-.----.------------- $76,408 $39,146 $55,149 
Other deductions -.---....----------- 15,215 5,794 23 (329 
State income taxes - ~~~ -----.------- 1,349 1,225 1/115 
Federal income taxes—normal --- -- - 8,297 5,363 3°505 
Fed. inc. taxes—undist. profitssurtax -..... = -....- 4.901 
Net income--------------------- $51,546 $26,764 $22,299 
x Freight out. 
Earnings for 12 Weeks Ended June 22, 1940 
Net sales......-.--------------------------------------- $364,857 
Profits before previstos Tl takes... ccccccscncasccecccccscccs 49,498 


Comparative Balance Sheet 








Assets— Apr. 27°40 Apr. 30'39 Liahilittes— Apr. 27°40 Apr. 30°39 
Cash on hand and Accounts payable. $191,865 $102,969 
S80 Bh esncces $41,745 $29,459 | Notes payable____ Ee ae 
Accts. receivable... 137,348 22,208 | Payments due on 
Accts. rec., empl’s 1,324 1,153 constr. contracts -.._-. 18,374 
Subscrip’ns to capi- Sals. & wages pay. 15,722 6,033 
tal stock...---. ------ 490 | Accr. int., ins., &c. 2,117 495 
Inventories .....-. 411,294 238,819] Acer. Fed. & State 
Deferred charges -. 16,139 9,317 income taxes... 18,355 7.787 
=x Fixed assets... 217,934 130,768 | Res. for contings _. 3,500 3,500 
Other assets...... 148,757 3,558 | y Preferred stock. 380,536 ___... 
Investments-....-.. 38,126 19,028 | Com. stk. ($1 par) 232,766 228,900 
Paid-in surplus_-_. iia 
Prem.onsaleofstk -._... 67,091 
Earned surplus--.. 60,242 19,652 
Petes ...cccbecs $1,012,667 $454,801 TONS. ncccseed $1,012,667 $454,801 





x After reserve for depreciation of $51,049 in 1940 and $33,621 in 1939. 
y Represented by 47,567 no par shares. 
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To Construct Additional Buildings—Backlog $1 ,222,000— 
Edmund T. Price, President, states that plans have been drawn for 
immediate construction of two buildings to accommodate the increased 
volume of manufacturing activity. Ground has been broken for the first 
unit, 60 by 170 feet. The building will be used to produce a new line of 
aircraft accessories. The second unit will be 85 by 120 feet, of steel con- 
struction, and part of the structure will have a second floor to provide addi- 
tional manufacturing space. The two units, which will increase the com- 
pany’s floor space by more than 25%, are scheduled to be ready for occu- 
pancy by mid-September. 
Mr. Price advises that as of way 15, 1940, Solar had a backlog of $1,222,- 
. Company’s shipments for the four weeks ended June 22 amounted to 
$124,497, which, according to company fore. developed net profits, 
after all reserves including taxes, of $10,823. Their production schedule 
for the.month of August calls for a higher delivery rate and another sube 
stantial increase neanns Sept. 1 and continuing indefinitely at approxir 
mately $150,000 per month, according to present bookings.—V. 151, p. 566 4 


Southern California Edison Co., Ltd.—Earnings— 


Period End. June 30— 1940—3 Mor.—1939 1940—12 Mos.—1939 
Electric lighting revenue $5,046,198 $5,120,035 $21,126,847 $20,804,631 
Electric power revenue. 5,855,903 5,843,840 23,965,924 22,647,835 
Miscell. revenue______- 248,997 235,811 990,879 969,461 


Total oper. revenue__$11,151,099 $11,199,685 $46,083,651 $44,421,927 
445,685 491,178 2,479,567 




















Production expense - - .- ,68 f 1,804,031 
Transmission expense __ - 186,783 170,831 685,151 644,833 
Distribution expense_-_- 670 697 686,019 2,842,058 2,912,013 
Commercial expense - - - - 684,493 675,763 2,752,603 ,692,575 
Adminis. and gen. exp_- 521,438 523,178 2,367,713 2,100,246 
pi ESR a 1,540,176 1,444,964 6,081,550 ‘ ,683 
Prov. for Fed. inc. tax . 744,000 450,155 414, 1,763,189 
Prov. for depreciation_. 1,839,931 1,847,948 7,603,802 6,872,158 
Rent for lease of operat- 

ing property—Vernon 72,272 72,023 288 ,587 292,573 
Prov.foremployees’bonus 106,000 183 ,000 Cr81,000 288,000 

Net oper. revenue____ $4,339,622 $4,654,626 $18,649,620 $19,182,627 
Net non-operating rev_-_ 12,850 8,304 462,753 166 ,449 

Net earnings... .-..- $4,352,472 $4,662,929 $19,112,373 $19,349,076 
Interest and amort. o 

debt discount ---_ _- 1,538,822 1,623,862 6,609,641 6,826,815 

Balance for dividends. $2,813,650 $3,039,068 $12,502,732 $12,522,260 
Preferred dividends_... 1,256,370 1,256,364 5,087,998 5, ,903 

Balance for common. $1,557,280 $1,782,703 $7,414,734 $7,458,357 
Common dividends.... 1,193,640 1,193,697 6,045,999 5,569,338 

Remainder ......:--.-. $363 ,640 $589,006 $1,368,735 $1,889,019 
Earned per share on com. 

mon stock outstanding $0.49 $0.56 $2.33 $2.34 


—V. 150, p. 2897. 


Southern Ice Co., Inc. —Tenders— 

Chase National Bank, as successor trustee, is inviting offers for the sale 
to it of Southern Ice & Utilities Co. first mortgage gold bonds, convertible 
6% series, due Feb. 1, 1946, in an amount sufficient to exhaust the sum of 
$40,393 at a price not to exceed 10114 % and accrued interest. Offers will 
be received until 12 o’clock noon, Aug. 12, 1940 at the Corporate Trust 
Department of the bank, 11 Broad St., New York.—V. 150, p. 3989. 


Southern Ry.—£arnings— 
(Includes Northern Alabama Ry.) 


June— 1940 1939 
Ce Tees SOE .. o> caningedesbiubeoadbebace $7,929,186 $7,848,037 
7! Sa eee Oe eae 2,253,340 2,342,512 
Gh GEOG TRMGE.. cnr sauvacecdsecsenchegunssasses 1,350,448 1,494,756 

From Jan. 1— 

Ce Be SEs so cn catndbdecacscebécatcunasd 49,787,966 46,336,734 
SE Es CEN nnn 002 066s hS6SEEOOROKeESESER 14,142,848 13,077,549 
Be BENET Tc cndawsciinadbisiannachssdadnivess 8,479,504 7,676,417 
—Third Week of July— —Jan. 1 to July 21— 
1940 1939 1 1939 
Gross earns. (est.)...... $2,520,463 $2,518,041 $73,685,737 $69,292,549 
—V. 151, p. 567. 


Southeastern Electric & Gas Co.—Declaration Effective 
—To Merge Southeastern Investing Corp.—See latter corpora- 
tion.—V. 151, p. 257. 

Southeastern Greyhound Lines (& Subs.)—Zarnings— 

Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 











Total oper. revenue.... $1,058,722 $969,662 $4,260,997 $4,180,974 
Is oct bn ak eine 662,561 604,692 2,602,004 2, 419 
Depreciation. -.._..._. 89,510 81,184 355,152 00,129 
Taxes (other than income 
taxes) and licenses__. 149,717 144,518 600,930 577,946 
Fed. & State inc. taxes_-. 35,735 24,385 135,318 143 ,432 
Net oper. income.... $121,199 $114,883 $567 593 $675,047 
Other income (net) --..- 4 35 522 249 
Gross income __...... $121,203 $114,918 $568,116 $675,296 
Int. & other deductions _ 4,727 5,216 23 443 61,735 
Net income......... $116,476 $109,702 $544 673 $613 562 
Earns com. shares__ $0.53 $0.49 THe « $2.50 $2.89 


—V. 151, p. 430. 


Southeastern Investing Corp.—Deciaration Effective— 

The Securities and Exchange Commission July 27 announced the adoption 
of an order making effective the declarations and ~-y the application 
of Southeastern Investing Corp., Southeastern Electric Gas Co., and 
Lexington Water Power Co. (File 70-109), and Florida Public Service 
Co. (File 70-110). All of these companies are in the Associated Gas & 
Electric Co. holding company system. 

The Commission's action was taken under Rule U-8 recently adopted 
under the Holding Company Act. This rule makes Lew meat A public 
hearings on most applications and declarations unless ordered by the Com- 
mission. In the present case, no requests for a hearing were received. 

The matters covered in the declarations and application are as follows: 

(1) Southeastern Investing Corp. will be merged into Southeastern 
Electric & Gas Co., which will take over the assets, including the invest- 
ment portfolio, and assume all of the liabilities of Southeastern Investing 


Corp. 
(3) Florida Public Service Co. will sell $2,750,000 principe) amount of 
4%% serial debentures, due 1943-45, to the John Hancock Mutual Life 
Insurance Co. at 99%. 

(3) Florida Public Service Co. will use the proceeds to redeem, at par, 
its $2,750,000 5% serial debentures, held by Southeastern Electric & 
Gas Co. as a result of the mer of Southeastern Investing C " 

(4) Southeastern Electric & Gas Co. will donate to Florida Public Service 
Co. the following: (a) $642,500 in cash; (b) $5,167,900 principal amount 
of Florida Public Service Co.’s conv. income debentures; (c) open account 
indebtedness amounting to $357,500. 

(5) Southeastern Electric & Gas Co. will use the remainder ($2,107,500) 
of the $2.750,000 received from Florida Public Service Co. as follows: 
(a) $425,000 to repay the unpaid balance of a note to the Chemical Bank 
& Trust Co.; (b) $ 100,000 to ¥~y! the unpaid balance of a note to 
Chase National Bank; $350,000 to be donated to Lexington Water Power 
Co., a enaaiary: and (c) $232,500 to be donated to Eastern Power Co., 
a su x 

(6) Southeastern Electric & Gas Co. will donate to Lexington Water 
Power Co. $125,000 of that company’s 54% conv. sinking fund deben- 
tures, due 1953. 


Southington Hardware Co.—25-Cent Common Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 1 to holders of record July 23. Dividend of 12% cents 
was paid on April 30, last, and pie a eg quarterly dividends of 
25 cents per share were distributed.—V. 150, p. 3065. 
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Southwestern Associated Telephone Co. —Refunding 
Issue Placed Privately Company, on July 31, sold perepesly 
$3,250,000 334% 1st mtge. bonds at 102. Bonbright & 
Co., Inc.; Paine, Webber & Co., and Mitchum, Tully & 
Co. arranged the deal as agents of the company. The new 
issue is dated June 1, 1940, and matures June 1, 1970. 

Proceeds of the sale of these bonds will be applied to the repayment of 
company's $3 250,000 lst mtge. 5s, due April f. 1961, which have been 
called for redemption at 104, as of Aug. 31, 1940, at office of City National 
Bank & Trust Co. of Chicago. Bonds may be presented at any time prior 
to the call date and receive full interest to Aug. 31. 

The New York Curb Exchange has removed from unlisted trading 
privileges the first mortgage 5% gold bonds, series A, due April 1, 1961. 
Earnings for June and 6 Months 

iod End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
oiteteaccevamen $312,121 $107 .9°3 $686 ,104 $636,167 
Uncoll. operating rev - - - 300 250 1.500 


$684 304 
412,970 


$30,556 $271,334 
9,851 66,797 


$204 ,537 





Operating revenues - - - , $111,871 
Operating expenses 67,771 


$44,050 
13.415 


$30,635 


$107 653 $634 667 
77 097 393 ,045 





Net operating revs_-- 


$241,622 
Operating taxes 59.246 





Net operating income - $20,705 $182,376 


—V. 150, p. 4141. 
Southwestern Baptist Theological 
Worth, Texas)—Bonds Called— 


A total of $8,000 Ist mtge. 6% refunding bonds dated Feb. 1, 1935, has 
been called for redemption on Aug. 1 at 100. 


Seminary (Fort 


Spokane International Ry.—Larnings— 


June— 1940 1939 1938 
Gross from railway -- - - - $68 ,.782 $64,901 $69,725 
Net from railway 15,683 8,261 13,214 
Net ry. oper. income. - - 6,677 565 5,694 

From Jan. 1— 

Gross from railway -- - - - 370,644 363,075 

Net from raiitway 69,440 57,851 

Net ry. oper. income. - - 18,581 22,010 
—V. 150, p. 4141. 


Spokane Portland & Seattle Ry.—Earnings— 
June— 1940 1939 
Gross from railway $773 878 
Net from railway 75,35 
def61 ,716 


Net ry. oper. income- -- 62.353 
Jen. 
24 4,295,479 


From Jan. 1— 
Gross from railway 4,024 339 

992 ,696 ‘ a 1,430,223 
257,129 43, 863 ,910 


1937 

$72,301 
15,011 
18,266 

391,177 
70,102 


def 14.769 30,255 


ae from yy J 
Net ry. oper. income - - - 
—vV. 151, p. 114. 


Standard Brands, Inc. (& Subs.)—Larnings— 


(Operations in foreign countries of certain subsidiaries included for similar 
periods ended April 30 or May 31, 1940 and 1939) 
Period End. June 30— 1900- -3 AMes.—~1909 os Ta ace 
Gross sales, less disc'ts, 
returns & allowances. 28,682,476 
Oost of sold 18,402,758 
Sell., 


Net profit from oper. 
Income credits 


»764 110,551,566 109,368,057 
5, 71,564,111 72,011,943 
27,245,719 27,806,002 


11,741,736 9,550,112 
362,519 399,352 


9,949,464 
60,190 
252,912 
1,652,122 
7,984,241 
900 .000 
6,324,710 
$0.5601 


. & gen. exps. 6,825,941 
3,453,777 
67,002 








3,520,779 
139,501 
82,403 


874,868 

Netincome for period. 2,424,007 
Preferred dividends- - - 225,000 
Common dividends 1,264,810 
$0.1739 





12,104,255 
788,254 
519,866 
2,242,196 
8,562,939 

900,000 
5,059,243 


$0.6059 


Gross income 
Foreign exch. adjust’s - 
Other charges 
Prov. for Federal and 
foreign income taxes - - 





225,000 
1,581,175 
$0.1239 


x Net income per share 
of common stock 
Deprec. inc. in cost and 
other acc. before arriv- 
ing at net income for 
period 444,349 430,479 1,774,949 1,727,205 
x After allowance for preferred dividends and based on 12,648,108 shares 
in hands of public.—V. 150, p. 3529. 


Standard Fruit & Steamship Corp. (& Subs.)— Earns. 


6 Mos. End. June 30-— 
Operating profit 


1937 
$634 337 
Depreciation 


563 ,696 


1938 
$308 ,640 
631,905 


1940 1939 
$766,306 $1,248,626 
441,696 646,515 





Net earnin: 
—V.151, p. 114. 


Standard Gas & Electric Co. —Weekly Out put — 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 27, 1940, totaled 134,- 
505,730 kilowatt hours, as compared with 115,883,144 kilowatt hours for 
the corresponding week last year, an increase of 16.1% .—V. 151, p. 567. 


(Hugo) Stinnes Corp.— Unlisted Trading— 

‘he certificates of deposit representing 7% gold notes, due Oct. 1, 1936 
(stamped 4%), and stamped to indicated extension of maturity date to 
July 1, 1940, have been admitted to unlisted trading. The certificates are 
issued in accordance with plan of extension and deposit agreement, dated 
July 1, 1940.—V. 151, p. 258. 


Superior Oil Co. of Calif.—Common Dividend Omitted— 

Directors at a meeting held Feb. 8. 1940 decided to omit the dividend of 
25 come a 3 share previously declared and scheduled to be paid on Feb. 20 
an ay 20. 

Dividends of 25 cents were paid on Nov. 20 and Aug. 20, 1939: a divi- 
dend of 75 cents was paid on Aug. 20, 1937 and 50 cents paid on May 20, 
1937.—V. 150, p. 2595. 


Swiss-American Electric Co.—Dividend— 

Directors have declared a dividend of 5%, equal to 25 Swiss francs per 
share, on the preferred stock for the fiscal year 1939-40, payable July 24. 
After deduction of the Swiss Federal tax, the dividend is equivalent to 33°50 
Swiss francs. Holders may receive payment in United States dollars, at the 
current buying rate on the day of surrender, upon presentation of Coupon 
No. 2 at the New York offices of Brown Brothers Harriman & Co. or 
Schroder Trust Co.—V. 146, p. 1892 


(K.) Taylor Distilling Co.—May Sell Assets— 

comgeny has called a meeting of stockholders for Aug. 5 to vote on 
sale of its assets and business to National Distillers Products C . for about 
$2,300,000 cash. Of this, $717,000 is being offered for the fixed assets and 
$1,452,000 for the bulk whiskey. 

The company also notified stockholders that National Distillers had 
previously o d a judgment restraining it from using the name ‘“Taylor’’ 
and call for an account of profits. The company also recently lost a tax 
ju nt for Federal income taxes amounting to $76,000. 

aylor has outstanding 44,775 shares of preferred stock, callable at $11 

a share, and 360,450 shares of $1 par common. It is planned to pay $1.65 a 

share in accrued dividends on the preferred and redeem it at the call price. 

Abe pp < cummentins Fe yy the comoany will have on hand 
. accounts receivable, 000 cash and about $48,000 inventor 

available for stockholders.—V. 145, p. 2707. - . 
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Aug. 3, 1940 
Teck Hughes Gold Mines, Ltd.—Eztra Dividend— 


Directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
common stock, both payable Oct. 1 to holders of record Sept. 10. Extra 
of three cents was paid on Oct. 2, 1939, and one of five cents was paid on 
Oct. 1, 1938.—V. 151, p. 259. 


Tennessee Central Ry.—£arnings— 
June— 1940 1939 
Gross from railway $195,254 $171,473 
Net from railway ------ 33,014 24.298 
Net ry. oper. income -- 13,391 def734 
1,122,951 
223,723 


From Jan. 1— 
1,304,700 
54.277 


$200,864 

45,789 

18,611 

1,028,823 1,263,265 
195,174 
31,743 


Gross from railway 

Net from railway 317.568 
Net ry. oper. income... 145,991 
—V. 151, p. 432. 


Texas Mexican Ry.—£arnings— 


June— 1940 
Gross from raimway $50,898 
Net from railway def11,422 
Net ry. oper. income... def21,842 

From Jan. 1— 

Gross from railway 429,011 
Net from railway 74,114 
Net ry. oper. income. -- 18,563 
—V. 150. p. 4143. 


n 
Piet) 
tart CODD HW 


mon 
a2] 


65,599 


Third Avenue Ry. System—Earnings— 


Period End. June30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $1,216,052 $1,249,679 $14,471,161 $14,280,946 
Operating expenses 908 ,936 952,746 10, 319 10,883,083 


$307,116 $296,939 $3,518,342 $3.397,863 
157/815 171.700 1/8255107 1.737/911 


$149,301 $125,238 $1,693,225 $1,659,951 
19,685 23 ,960 269,321 286 ,297 


Gross income $168,985 $149,198 $1,962,556 
Deductions 208 570 214,495 2,584,274 


Net loss $65,297 $621,718 
—V. 150, p. 4144. 


(John R.) Thompson Co. (& Subs.'—Earnings— 


Jan. 1 to Jan 1 to 
June 14°40 June 16°39 


$5,096.318 $5,108,362 
4,799,631 4,846,620 


$296 688 
182,293 


$114,394 





Net oper. revenue__._- 





Operating income. - - - 
Non-oper. income 





$1.946,248 
2,597 ,986 


$651,735 








Period— 
Restaurant operations: 





Gross vrofit 


$261,743 
Provs. for deprec. & amortiz. applicable to rest's__ 


171,145 
$90,597 


$447 322 
511,958 


$64 636 
$25,961 





Gross profit from restaurant operations 
Building operations: 
Rental income 
278,332 


$45,387 


$69,008 
139,929 154 442 


$70,921 $124.481 
4,631 Dr19,104 


Net loss for period $66 .290 $147,586 

x Including provisions for depreciation and amortization of $35,176 in 
1940 and $54,695 in 1939. 

Note—In 1939 intra- comnany allocations of rents included charges to 39 
properties which were crecited to building operations. Beginning Jan. 1, 
1940 such allocatioas were made to only seven properties and the remaining 
properties were charged directly with the occupancy expenses actually 
incurred. Where allocations are still made in the seven remaining proverties. 
such are deemed advisable because of the large scope of building operations 
in proportion to restaurant operations. 


Consolidated Balance Sheet 
June 14°40 June 16°39 
Assets— $s 


t Prop. and equip. 7,947,283 8,331,454 
Goodwill, &c 4,000,000 4,000,000 
Securities owned _. 40.651 
Accts. & notes rec. 9,379 











Net loss from operations 
Other income (net) 





June 14°40 June 16°3 
TAabiltttes— $ 


Common stock... 7,500,000 7,500,000 
Accounts payable. 272,886 224,043 
Insurance reserve. 259,658 256,818 


Accrued taxes, in- 
Inventories 200 614 267,371 354,562 
1,022,836 | Deferred income... 28,186 16,034 
Capital surplus... 1,500,000 1,500,000 
242,620} Earned surplus... 4,145,604 4,293,290 
on.enn Treasury stock... Dr70,878 ' Dr59,210 


251.061 
1,286,043 


y200 332 
Due from employ. 
for stock purch. 2,446 
46,450 11,165 


Miscell . assets - - - - 
159,103 201,988 


Deferred assets ___ 
13,902,827 14,085,536 . -- 13,902,827 14,085,536 


x After deducting $6,334,464 for depreciation and amortization in 1940 
and $6,408,912 in 1939.—V. 150, p. 3530. 


Tide Water Associated Oil Co. (& Subse.) —Karnings— 

6 Mos. End. June30— __ 1940 193 1938 1937 

x Net income $5,.904.865 $1,206.410 $5,992.705 7.696.701 

y Earnings per share- - -- $0.75 $0.19 $0.76 $0.99 
x After deducting all charges and Federal income tax. 

stock.—V. 151, p. 569. 


Toledo Edison Co.— Definitive Bonds Ready— 

The Chase National Bank announced that definitive first mortgage bonds 
3%% series due 1970 are now available for delivery in exchange for the 
temporary bonds at its Corporate Trust Department, 11 Broad St. 

Central Hanover Bank & Trust Co., 70 Proadway, New York City. is 
exchanging at its Corporate Trust Department. definitive 314% sinking 
Sond Geecstares due 1960 for outstanding temporary debentures.—V. 150, 
Pp. 3838. 


Toledo Peoria & Western RR.—Earnings— 


June— 1940 1939 1938 
Gross from railway $195,731 $168,401 
Net from railway 72,129 47, 38,315 
Net ry. oper. income_ _ - 29,743 of 17,611 

From Jan. 1— 

Gross from railway 1,130,371 1,026 .641 
Net from railway 356,885 271,235 
Net ry. oper. income _ ~ 147,251 111,729 
—vV. 150, p. 4144, 











y On common 


1937 
$187,430 
34,723 
10,077 
1,139,426 
320,371 
131,825 


1,018,030 
292 857 
118,848 


Tri-State Telephone & Telegraph Co.—£arnings— 


Period End. June 30—- 1940—Month—1939 1940—6 Mos.—1939 
Operating revenues 551,820 $518,9 $2,979 .006 
Uncollectible oper. rev —- 1,322 1,963 





Operating revenues ___ J $518.6! 
Operating expenses : 41 








Net oper. revenues __- . $9 
Operating taxes B4: 





Net oper. income. - - 
Net income 
—V. 150, p. 4144. 
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Twin City Rapid Transit Co. (& Subs.)—Earnings— 

















6 Months Ended June 30— 1940 1939 
CE II. ok non cceccusdkssidaudens $4,289,151 $4, 1363. 675 
Operating expenses and taxes_...._.......----.. 3.735.443 3,745,624 

a a a $553,708 $618,051 
ee 8 ob RE Tt in canning 7,3 7,568 

EE a Ce ae ¥ $625,619 
Interest on funded debt......................- 430,615 453 ,993 
Amortization of aasen on funded debt. _....-.-- 30,060 31,730 
I CIR ono cccbcececccccccanssas 8,109 8,432 

ee ee ee, eee ee $92,283 $131,463 


Net 
—VvV. 150.) Pp. >. 2809. 


United-Carr Fastener Corp. (& Subs.)—Earnings— 

















6 Mos. End. June 30— 1940 1939 1938 1937 
Gross profit from oper_.. $3,943,033 $2. 960,821 $ 1,870, is? 3 ,806 596 
Commercial expenses... 2,983,849 2.468.371 1.716.107 2,851,309 
Net sundry Dati 119,643 52,4 ,087 98.420 

Netinc. beforedeprec. $839,541 $439.990 $116,953 56 867 
Depreciation --.....--- 128,777 139,632 141,741 145,894 
CE 226002 (9 Bee eee | | lpia 33 ,000 
Loss on f exchange , SS oe ee a 
mes. against for’gn earns. 

t realized. ...._-_-- SEiee * kéaese 20 0 |. WG Bees 
Profits applic. to minor- 

ity interests. ......-- 7,300 Dr8 ,294 Dr4,249 Dri3,146 

Net inc. bef.int.&tax $618,920 $292,064 loss$29,037 $664 ,227 
Federal, State & foreign 

income taxes. ~~~... .- 357 ,307 67 ,768 29,036 125,559 

Consol. net income... $261,612 $224,296 loss$58,073 $539,268 
Shares com. stock out- 

standing (no par) ---- 305,192 305,192 305,192 300.750 
Earnings per share_-_--- $0.96 $0.73 $0.19 $1.79 

Consolidated Balance Sheet June 30 
Assets— 1940 1939 TAabdiltttes— 1940 1939 
9 ae oe $1,488,015 $950,956| Accounts payable. $270,940 $199,854 
Can. Govt. obligs ane - " anaszee Accrued expenses. 231,742 154,384 
Trade accts. notes Federal, State and 

receivable --_--_-. 712,728 581,612 foreign taxes... 467,105 130,530 
Inventory & goods Dividend payable. eheonsa 61,038 

in transit _-. ~~. 1,393,513 1,151,972) Deferred income_- 21,001 12,387 
Cash surrender val. Res. against for’gn 

of life insurance _ 54,562 48,078| earns. not real- 

Invest. and other ee a 8 8«=— &neeee 
ee 56,365 26,101 —_ 5 Se in subs. 

Prop., plants & eq. 2,209,768 2,468,539; companies. ---_. 73,634 65,831 

Patents, licenses & y Capital stock and 

goodwill ____... 4 4 en 4,870,437 4,664,364 
Prepaid expenses. 60,324 61,128 

Peaccantene $5,991,779 $5,288,389 WEE sswvimidd $5,991,779 $5,288,389 





y Represented by 305,192 no par shares.—V. 150, p. 3067. 
United States Pipe & pomneee Co.—Earnings— 


6 Mos. End. June 30— 
Total income. ......... 
Allowance for deprec’n- 


Res. for Fed'] income tax 198, 000 


1940 1939 1938 1937 
$1,188, pth x$1,931, is x$1, +4 wt x$1, r¢ 1g 980 
207 6 207 .2 9,777 


153 ,620 


389,000 138, 000 2z231,500 





PR SEB cnc cosccue $783,018 


“$1,434,916 $778,294 $1,356,859 


x After deducting cost of copeting. maintenance of plants, exnenses of 
or 


sales and general offices, provision 
taxes), and doubtful accounts. z 


taxes (other than Federal in ~me 
This provision is estimated to cover 


Federal income taxes for the period except fr a liability of addi- 


tional tax on undistributed earnings.— 


United Gas Improvement 
Period End. June 30— 


Oper. revs. of utility subs 28,876,419 


oes Mos.—1939 


- 150, p 


Co. (& Subs.)—EZarnings— 
1940-12 Mos.—1939 


27,290,138 115.668,350 gt 5 +738,392 



































Ordinary expenses -_- - - _- Ah St 9.697.708 41,580,959 747 630 
Maintenance _-___-.-.--- 1,636,821 1,376,199 6,349,825 5,755,352 
Prov. for deprec., - 
newals & seplapeunente 2.562.107 2,442,747 10,488,792 9,616,831 
Prov. for Federal income 
lh «: c:nteh a eadiimen 2,233,130 1,329,648 6,421,168 5,394,140 
Prov. for other Federal 
ON 570,755 503,416 2.217.692 2,083,661 
Prov. for State & local 
ee aa 1,770,274 1,743,186 7,081,213 7,028,948 
Operating income_... 9,991,581 10,197,234 41,528,701 41,111,830 
Non-operating income _--_ 474,012 441,311 1,219,354 961.651 
Gross income_--_-_-_---. 10,465,593 10,638,545 42,748,055 “42,673,481 
Int. on long-term debt_. 2.562'846 2.598.913 10.311.7 10,376,011 
Amortiz. of debt discount, 
premium and expense - 126,546 129,751 514,143 520,304 
Taxes assumed on int _-__ 44,261 42,886 171,885 179,952 
Other interest _...-.--. 64,119 57 533 240,904 262,170 
Other deductions -- _--_-- 85,066 37,594 279.767 116,026 
Int. charged toconstruct Cr25,905 Cr7 443 Cr77,741 Cri60. 37 
Net inc. of utility subs 7,608,660 7,779,311 31,307,341 30, 779, 05 5 
Sink. and other fund ap- 
propriations of net inc. 83,484 69,668 310,895 259,960 
ee 7,525,176 7,709,643 30,996,446 30.519,095 
Divs. on pref. stocks and 
other prior deductions 1,027,496 1,023,025 4,119,850 4,052,182 
Earns. avail. for con- 
mon stocks of utility , 
subsidiaries. __-_-.-. 6,497,680 6,686,618 26,876.596 26,466,913 
Minority & former ints - - 582,06 565,976 2,177,701 2,182,123 
Balance of earnings of 
re po. applicable 
to U. Sean 5,915,674 6,120,642 24,698,895 24,284,790 
Earns. of F poa-uetiiey subs 
applicable to U.G.I.Co. Dr3,539 3,898 34,495 43,182 
Earns. of subs. applic- 
able to U.G.1I. Co. 5,912,135 6,124,540 24,733,390 24,327,972 
Deferred divs. on cumul. 
pref. stocks of subs. 
applic.to U.G.I.Co. 
deducted above_.--- 19,825 19,901 81,589 79,600 
Otherinc.of U.G.I.Co. 1,629,324 642.356 6,842,096 6,475,473 
it ictitta st cadinine 7,561,284 7,786,797 "31,657,075 30,883 ,045 
Bape. taxes & other “ 
— * ee 800,438 750.229 3,025,902 2,996,176 
Balance applicable to 
copual stocks 
Ws Oy Bs On cuvewe 846 7,036,568 28,631,173 27,886,869 
Divs. on 5 div. pref.stk. ‘$06: 520 956.520 3,826,080 3,826,080 
Balance applicable to 
common of 
££ 5%: 5,804,326 6,080,048 24.805 098 24.000.790 
Earnings per share-_---.-. $0.25 $0.26 $1.0 


Note 1—Previous years’ 


restated for comparative 


figures snitin” 
2—The above statement includes the financial statements ? Philadelphia 


Gas Works Co. which relate only to 


its corporate accounts and does not 
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include those recording its transactions with respect to its lessee accounts in 
connection with the operation of the City of Philadelphia Gas Works. 


Statement of Income (Company Only) 
Period End. June30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Divs.(recd. or declared): 
Subsidiary comranies_ $11. a7 483 $11,196,009 $22,808,302 $22.630,288 
Other companies -- ~~~ 24.181 3,107,986 6,487,958 6,145,843 


Total dividends. san $14.201.664 $14,303,995 $29,296,260 $28,776,131 








Int., income from m ]- 
laneous invests. and 
other income. --_..-_- 118,438 172,123 350,072 327.320 
Total income... -.- $14,480,102 $14,476,118 $29. ese oat $39. 103, as) 
PEPER ee 743.530 834,099 1,544. 
RR IR RE 8 te ga 735,440 621,127 1,366, 342 1 eats 





Net operating income _$13,001,132 $13,020,892 $26, 738. 279 $26,226,242 
Other deducts. from inc. 48,030 53,374 110,673 117.698 


Net income. -....-...- $12,953,102 $12,967,518 $26,624,606 $26,108,544 
Income approp. to speci 








fund reserve, &c___-- 1,584 641 4,176 1,269 
Net income. .-.-..... $12,951,518 $12,966,877 $26,620,430 $26,107, a7s 
Divs. on pref. stock.... 1,913 040 «1,913, 1040 3,826,080 3826.0 





Balance for com, stock$11,038,478 $11,053,837 $22,794,350 $22,281,195 
Divs. on common stock. 11:625.886 11,625,883 23,251,770 23,251, 765 
$587 ,408 $572,046 $457.420 $970,570 

Note—Previous years’ figures restated for comparative purposes. 

Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: eek 
ending July 27, 1940, 105,687,946 kwh.; same week last year, 96,507,694 
kwh., an increase of 9,180,252 kwh.. or 9.5% .—V. 151, p. 570 

United Public Utilities Corp. (& Sube.}—idernhipe+- 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Subsidiaries— 




















Total oper. revenues__.. $1,061,077 $981,934 $4,480,777 $4,208,53 
Oper. exps. & taxes... - 833 ,332 762,780 3,463,031 3,301, i33 
Net earns. from opers. $227,745 $219,154 $1,017,746 $907 ,361 
Other income (net)... ~~ 5, ’ 18,250 14,346 
Total net earnings.... $232,869 $222,492 $1,035,995 $921,707 
Gen.int.& misc. deduc'ns 3,327 3,381 14,283 12,890 
pT  wandctasae $229 543 $219,111 $1,021,712 $908,817 
United Pub. Utils.Corp.— 
Gen'l expenses & taxes _- 25,979 26, 159 99 ,902 98,681 
ee $203 ,564 $192, 952 $921,810 $810,136 
Int. on funded debt: 
Collateral trust notes -_ 101,480 101,480 405,919 407,138 
10-year int. scrip____- 6,799 7,491 27,946 31,538 
Miscell. deductions -- - . . 1,341 1,170 5,036 4,687 
Net income-.-----.--- $93 ,944 $82,811 $482,909 $366,773 


A a earnings applicable to United Public Utilities Corp.—V. 150, 
p. 3530, 


United Specialties Co.—Common Dividend — 


Directors on July 24 declared a dividend of 50 cents per share on the 
common stock, payable Aug. 20 to holders of record Aug. 15. This will be 
the first dividend Pid ett ane Dec, 24, 1937, when 35 cents per share was 
distributed.—V. 1 


U. S. Freight Co.—25-Cent Dividend— 

Diréctors have dec lared a dividend of 25 cents per share on the common 
stock, payable Sept. 5 to holders of record Aug. 2 Like aT was paid 
on March 7, last, and dividend of 50 cents was paid on Dec. , 1939, this 
latter being the first dividend paid since December, 1936.—V. 760. p. 3681. 


United States Gypsum Co. (& Subs.)—EZarnings— 
Income Account for 6 Months Ended June 30 (Incl. Subs.) 

















1940 1939 1938 1937 

Operating profit... .-.-.- $5,695,276 $4,866,984 $3,658,088 $4,967,373 
Other income. .....-.-.-- 159,124 141,940 123.948 164,056 

Total income. -.-----.- $5,854,400 $5,008,924 $3,782,036 $5,131,429 
Deprec. and depletion... 1,265, is 1,235,240 1,142,718 1,086,764 
Miscell. deductions. --- 71,2 50, 46,099 33,412 
Income taxes_--.._---. 981,000 605 ,000 } | 573,000 
Surtax on undistributed > 412,000 

Pespsdnsebesensan 8 | neddee esesen) l 37 ,000 

Net income. ..-..-..-.. $3,536,459 $3, 117, 857 “$2, 181.219 $3,401,253 
Preferred dividends. - -- 273.777 77 273,777 273,777 
Common dividends - - - -. - 1,194,960 1,194,156 1,193:733 1,193,156 

GER. ne cceénpents $2,067,722 $1,649,924 $713,709 $1,934,320 
Earns. per sh. on — stk $2.73 $2.38 $1.61 $2.62 

‘onsolidated Balance Sheet June 30 
on 1939 1940 1939 

Assets— s $ TAavilittes— $ $ 
x Plant and equip.38,213,550 43,546,988| Preferred stock... 7,822,200 7,822,200 
Cash___......... 8,813,315 7,318,352| y Common stock __23.899,200 23,883,120 
z Accts. and notes Accounts payable. 1,602,970 1,140,630 

receivable, &c.. 9,173,731 7,745,102| Acer. payrolis, &c. 1,013,223 783 554 
Marketable securs. 4,095,421 4,159,452| Fed. & Dom. tax. 1,567,228 980 680 
Invent. & supplies 6,202,315 5,200,369) Dividends payable 734,369 733,967 
Empl. stock purch. Curr. maturities— 

contracts. _.... 8,464 14,578 prop. pur. instal. --..._. 10,000 
Deposit for insur- Conting. & oth .res 1,194,245 1,204,975 

ance reserve.... 281,151 243 628 | Paid-in surplus... 5,831,447 5,831,447 
Miscell. receivables 152,911 -..--.. Earned surplus. _.24,340,171 27,099,414 
Misecell. investm’ts 15,611 56.768 
Deferred charges... 1,048,583 1,204,750 

Tet. ccacenad 68,005,053 69,489,987 BUGS ind cs nnd 68,005,053 69,489,987 





x After depreciation and depletion. 
z After reserve for bad debts.—V. 151, 


United States Rubber a ate nnual Report— 


F. B. Davis Jr., Chairman, states: 

Sales for the six months were $109, bey} ,572, an increase of $21,433,524 or 
24% over the same period of 1939. Net income before provision ‘for income 
taxes and adjustments was $7,001,117 in comparison with $5,729,644 for 
1939. Provision for both Federal and foreign income taxes for the current 
year are at the increased rates now in effect and the latter for 1940 also 
includes the war defense taxes amounting to $165,432 initiated in the Nether- 
lands East Indies in 1940 but applied retroactively to 1939 income. The 
loss on the sale in 1940 of the former general office building at 1790 Broad- 
way, New York, amount to $437 ,345 was deducted from income. After 
all charges, net income for the first months of 1940 was $4,234,239. Net 
income for the same period of 1939 was $4,465,397. 

The consolidated earned surplus on June 30, 1940 was $7 556,368 after 
payment of full current dividends on the 8% non-cumulative preferred 
stock to that date. On Aug. 1, 1940, directors declared a further dividend 
of $2 pee share for the y quarter of 1940, payable Sept. 27, to holders of 


Z Gwe by $20 par shares. 


r on Sept. 13,1 : 
wos =F 940, the Seimetiabats minority interest in Gillette Rubber Co. 
as 809 = the corporation was liquidated. During the six months a 
rota: e 


fey ey corporations were liquidated, most of which had 
been acquired in the transaction. 


Since the time com 


ny started rting its earni on a fully con- 
solidated basis, there > has Leon no need ¢0 separately in 


icate the earnings 
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from plantations, but due to the present international situation. it would 
seem proper at this time to mention that of the net consolidated 
$4,234,239 there was derived from plantations net earnings of $1,029,788. 
For the same reason there is shown below that part of companys’ assets 
which is located in foreign countries, viz: 

$11,075,962 


10,490,544 
11,465,147 
1,042,206 
384 841 
1,928 652 


$36 ,387 ,352 


Consolidated Income Account 6 Months Ended June 30 
194) 572 $85.349,048 $67 829,786 
Net sales $109,782,57 349, ; : 
Gost of goods sold... ........-b86;839.322 667,356,772 51,178,469 
Selling. adminis. & general expenses_- 15,303,286 14.396,662 13,368,694 


"$7,639,964 $6.595.614 $3,282,623 
347.289 190/315 


425,441 
$8,065,405 $6,942,903 $3,472,938 
255 676 213,519 


269,767 
$6,687,227 $3,259,419 
957,583 1,263,226 


Continental Europe 
Other (export) 





” Profit from operations 
Other income credits 





Other income charges 





nie tee adie ame iehe me oe $7 ,795,638 
Interest on funded indebtedness 794,521 
Loss on sale of U. 8. Rubber Co. gen. 

office bldg 437 ,345 
Adjustment of inv. to market.------ 7 7 6 
Prov. for Fed. & foreign inc. taxes... 2,283,927 1,059,101 358,578 

Net income for period - - - ~~ -- _.--- $4,279,845 $4,670,543 loss$137 ,750 
Divs. and equity in earns. applic. 

45,606 205,146 101,463 


minority interests in subs 

Net income for six months $4 234,239 $4,465,397 loss$239,213 

a After all returns, discounts excise and sales taxes, transportation and 
allowances. b Includes depreciation of active plants and plantations of 
$4,345,632 in 1940 and $4,071,507 in 1939. cc Not including sales and 
earnings applicable to Fisk brands of tires which business was acquired in 
December, 1939. 

Cons lidated Earned Surplus June 30, 1940—Surplus, Jan. 1, 1940, $5,926,- 
493: net income for six months ended June 30, 1940, $4,234,239; total, 
$10,160,732. Less dividends on preferred stock, $2,604,364; earned surplus, 
June 30, 1940, $7,556,368. 

Consolidated Capital Surplus June 30, 1940—Surplus, Jan. 1, 1940, 
$14,691,481; excess over par value of common stock: 16,500 shares issued 
under managers’ shares plan ($10 per share), $165,000; total, $14,856,481. 
Less excess of cost over book value of capital stock of subsidiary companies 
$1: rity, during the period, $237,406; capital surplus, June 30, 1940, 

14, ,075. 








Consolidated Balance Sheet June 30 
al939 


1940 
$10,174,215 $14,095,464 
Accounts & notes receivable (less reserve) 36,833,914 24,846,679 
Other accts. & notes receivable (less reserves) - - — ,255 962 917,538 
Finished goods - - - a 29,969,260 
Goods in process of manufacture 4,410,115 
Raw materials iy ) 15,993 ,703 
Supplies - QF 1,368 ,233 
Miscellaneous investments at cost or lower B ’ 677 016 
Net properties, plants and equipment aa 48,716,189 
Net plantation properties, plants & equipment - -. 21,892,462 
Properties not required for operations—net- 4,113,635 
Prepaid and deferred assets 1,103,300 


ce $186,213,609 $168,103,594 
Liabilities — 1940 ai939 


Accounts, drafts and acceptances payable_____. $19,693,991 
Accrued taxes 9,357,398 
Other accrued liabilities 4,671,331 
Ist mtge. & coll. trust 3%s 42,044,00 
lst mtge. 5s Gillette Rubber Co 

Reserve for insurance. - - 

Reserve for pensions 

General reserves 

Minority ints. in cap. stock & surplus of sub. cos_ 
8% non-cum. pref. stock ($100 par) -- 

Common stock ($10 par)..- ~~~ a See 
Capital surplus 

Earned surplus 


Assets— 


17,360'920 15'762' 
14'619:075  11.269'293 
b7.556,368 5,381,769 


$186,213,609 $168,103 ,594 

a Does not include assets of Fisk which were acquired in December, 

1990. 2 wae $7,421,677 is on the books of the parent company.—V. 
, Dp. Ve 


United Stockyards Corp.—FEzchange Drops Delisting 
Fight 

The Committee on Stock List of tne New York Stock Exchange na 
sent to the Securities and Exchange Commission a letter in regard to the 
application of the United Stockyards Corp. for the withdrawal of the 
cum. cony. (no par) pref. stock from listing and registration on the Exchange. 

The letter stated that the Exchange does not intend to nave a repre- 
sentative appear at the hearing scheduled to be held at the offices of tne 
Commission in Washington on Aug. 12, but is submitting to the Com- 
mission supplemental information concerning the listing of the shares 
involved in the withdrawal application.—V. 151, p. 262. 


Utah Ry.—Larnings— 


June— 1940 
Gross from railway $36,393 
Net from railway def2 ,228 
Net ry. oper. income. --. def612 

From Jan, 1— 

Gross from railway 370,108 337,035 
Net from railway 51,879 38,477 
Net ry. oper. income--. 18,080 4,649 
—vV. 150, p. 4145. 


United States Steel Corp.—Quarterly Earnings Report— 


Reporting the earnings of the corporation for the second quarter of 1940 
announcement was — 74 by Irving S. Olds, Chairman, that the directors 
had declared the r lar quarterly dividend of $1.75 per share on the 
preferred stock, payable on Aug. 20 to holders of record Aug. 2, and a divi- 
dend of $1 per share on the common stock, payable on Sept. 20 to holders 
of record Aug. 20. 

Shipments of steel products during the second quarter of 1940 showed 
an increase of 4% over the shipments for the first quarter of 1940 and of 
35% over the same period of 1939. Earnings both for the second quarter 
of 1940 and for the six months terminating June 30, 1940, reflected sub- 
stantial improvement over the earnings for the corresponding periods a 
year ago. 

In order to effect substantial reductions in annual interest c 
bonds were refinanced. Provision was made for the pet why 
ment of the $10,000,000 Elgin Joliet & Eastern Ry. first mortgage gold bonds 
due May 1, 1941, bearing a 5% interest rate. The $9.000 000 Chi 
Lake Shore & Eastern Ry. first mortgage gold bonds due June 1 1969 
bearing an interest rate of 444%, were called. The issues were replaced by 
$19. ,000 Elgin Joliet & Eastern Ry. first mortgage bonds, series A. due 
March 1, 1970, bearing an interest rate of 34%. e corporation called 
the United States Steel Corp. 10-year debentures due June 1, 1948, bearing 
an interest rate of 3 4 7a: of which there were outstanding $95,140,000 
Cash to accomplish this latter retirement was obtained from the cash re- 
sources of the corporation and from the issuance and sale of $75,000,000 
serial debentures maturing $2,500,000 semi-annually Nov. 1, 1940 to May 1 
1955, bearing an average interest rate of less than 244%. ‘The net amount 

«extraordinary items connected with these refinan operations such 
as amortization of bond discounts, premiums paid on nd retirements 
&c. ,was $5,394,212, which is being charged off during the year 1940. F 





1939 
$25,756 
def10,734 
def13 ,054 


1938 
$26,805 
def10,309 
def9,234 


272,185 
def7 ,805 
def61,061 


1937 
$46,779 
def7 ,455 
3,451 


The Commercial & Financial Chronicle 


Aug. 3, 1940 


The net income for the second quarter of 1940 available for capital stocks 
amounted to $19,201,008, which, after net charges of $770,601 for refinanc- 
ing items above and after provision for the quarterly preferred dividend, 
represented $1.48 per common share. 

A summary of net income and of shipments for the second quarter of 
1940, and a comparison for the first six months of 1940 and the first six 


months of 1939, follow: 
2nd Quar. lst 6 Mos. lst 6 Mos, 
Ending Ending Ending 
June 30,°40 June30,'40 June30,'39 
Net inc. applicable to capital stks_.$19,201,008 $36,315,003 $1,970,311 


Shipments of finished steel products: 
3,201,645 6,288,398 4,838,404 

Per cent capacity 66.4 65.2 49.4 

The capital outlays during the first six months of 1940 for additions to 
and betterments of properties, less credit for properties sold, were approx- 
mately $28,600,000. n amount of $130,000,000 of capital obligations also 
was retired through operation of sinking funds, at maturity or by refinanc- 
ing, while $94,000,000 of capital obligations as described above were issued, 
making a net reduction in outstanding capital obligations of $36,000,000. 

Net current assets of the corporation and its subsidiaries on June 30, 
1940, after giving effect to such capital outlays and debt reductions and after 
deducting current dividend declarations, were $422 ,738,632, compared with 
$434 .012.784 at March 31, 1940, and $403,881,707 at June 30, 1939, ona 
similar basis. 

On July 1, 1940, unexpended balances on approved appropriations 
for property additions and betterments amounted to approximately 
$60,000,000. 

The employment and payroll statistics for the first six months of 1940 
compared with the first six months of 1939 are as follows: 

lst 6 Mos. lst 6 Mos. Per Cent 
1940 1939 Increase 
Average number of employees - - 242,144 208,113 16.4 
Total payroll $199,871,911 $163 ,461.751 22.3 
Consolidated Income Account for Quarter Ended June 30 


1940 1939 1938 
39,444,176 17,324,233 11,170,183 


1937 
Net earnings 53,716,626 
Charges & allowances for 
depletion & deprecia- 
tion and obsolescence _ 


13 ,633 ,533 16,292,944 


37 ,423 ,682 
3 363 
1,322,975 





Net income... -- 
Int. on U. 8S. Steel bonds 
Int. on bonds of subs_ -- 
Net loss from disposal of 

sundry property assets 

and securities 
a Extraordinary deduc’s 


Cr6 358 
2,392,988 


x5,010,426 b36,173,682 
©25,219,677 


Cr76,338 





19,201,008 
6,304,919 
8,703,252 


4,192,837 
$1.48 


1,309,761 


Net avail. for divs__-_- 
6,304,919 


Divs. on pref. stock- ~~~ 
Common dividends 





Surplus for quarter__- x4,995.158 «11,315,345 

Earn. per sh. on com__- Nil Nil 
a Proportion of overhead expenses of Lake Superior Iron Ore Properties, 
which normally are included in value of the season's production of ore car- 
ried in inventories, but which, because of curtailment in tonnage, is not so 
applied. b Before surtax on undistributed profits. ec Includes regular 

1% % for June quarter and 54% on account of arrearages. 

x Loss or deficit. 

Income Account for 6 Months Ended June 30 

1940 1939 1938 


$ 
Total earns., half-year_. 73,908,479 34,649,902 22,504,268 
Charges & allowances for 
depletion & deprecia- 
tion and obsolescence. 


1937 
98,976,831 


27 ,998 ,236 


6,651,666 
1,732,275 
2,887 ,863 


23 ,280,309 


w 


~I 


31,623,416 
67,353,415 
6,725 
2,572,813 





_ 


bw=| 
PN 


Net income 
Int. on U. 8. Steel bonds 
Int. on bonds of subs_ - - 
Net loss from disposal of 
sundry property assets 
and securities 
b Extraord. deductions_ 


Sars] | to 
iD | 
om wo 


SRO | ® 


Cr373,481 
2,392,988 


1,970,311 ©6,302,577 a64,735,215 
12,609,838 12,609,838 d45,935,840 


¢©10,639,.527 ¢18,912,.415 18,799,37: 
Earn. per sh. on com__- Nil Nil $5.99 

a See footnote (b) above. _b See footnote (a) above. c Loss or deficit, 
d Includes regular 314 % for six months and 94 % on account of arrearages_ 


To Pay $1 Common Dividend— 

Directors at a meeting held July 30 declared a dividend of $1 per share 
on the common stock, no par value, payable Sept. 20 to holders of record 
Aug. 20. Dividend of like amount was paid on April 26, last, this latter 
being tne first distribution made on the common shares since Dec. 20, 
1937, when a dividend of $1 per share was disbursed. Dividend of 50 
cents was paid on March 30, 1932, this latter being the only distribution 
made that year; $5.50 was distributed during 1931 and $7 per share was 
paid in previous years.—V. 151, p. 262. 


Universal Pictures Co., Inc.—Refunds Mortgage—Bank 


Loan— 

Company has refunded its studio mort > by concluding a loan, with the 
First National Bank, Boston, of $1,500, to run for five years and carry- 
ing interest at 5%, J. Cheever Cowdin, Chairman of the board, announced 
July 30. Proceeds of the loan have been used to pay off a maturing 6% 
mortgage of $1,000,000 held by Consolidated Film Industries, Inc. and to 
increase working capital. 

“The decision of the board to increase the amount of the loan," said 
Mr. Cowdin, ‘‘was based on the requirements of Universal's substantiall 
enlarged production program and on the curtailment of receipts from abroad. 
In the interest of conservatism at this time when Universal, in common 
with other motion picture producers, must depend largely on domestic 
receipts to sustain its production activities, it was decided to capitalize in 
part the expenditures made over the last two years, out of earnings, on 
studio additions, improvements and modernization. 

‘“‘Arrangements of this loan will leave Universal without any maturity 
aon ane on than the company's current revolving bank credits."’ 
—vV. 150, p. 3992. 


Vanadium Alloys Steel Co.—To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Sept. 3 to holders of record Aug. 16. This compares with 
$1 paid on June 28, last: 75 cents paid on March 2, last; 50 cents on Dec. 2,° 
1939, and dividends of 25 cents per share paid on Sept. 2 and June 2, 1939. 
—V. 150, p. 3681. 

Vinco Corp., Detroit, Mich.—<Stock Offered—Corpora- 
tion, formerly Vinco Tool Co., is being publicly financed in 
part through the offering July 29 of 79,999 shares of common 
stock at $3 per share. Of the total of 79,999 shares registered 
with the Securities and Exchange Commission, 26,499 shares 
are being purchased from certain stockholders, 33,500 shares 
from the company, and 20,000 shares are under option from 
the company to the principal underwriter, A. M. Kidder 
& Co., New York, who is making the offering by means of 
a@ prospectus. 

The company’s shareholders at a special meeting on June 25, 1940, 
altered and increased the company's authorized common stock from 2,500 
shares (no par but with a stated value $20 per share) to 200.000 shares 
($1 par). At that time the shareholders voted to issue 48.334 shares of 
$1 par value common stock for each share of common without par value 
then outstanding. 


Cr251,354 61,217 





Net avail. for divs__. ¢ 
Divs. on pref. stock_-_-- 
Common dividends 

Balance, surplus 
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rs Net proceeds from the sale of 33,500 shares of the company’s authorized 
ut un.ssued stock are to be credited to the company’s capital stock account 
to the extent of $1 per share, and $1.40 per share to the company’s capital 


surplus. 

Phe company is planning to augment its production facilities to engage 
in the manutacture and sale of experimental parts for aircraft engines. 
Products are sold directly to automobile manufacturers, makers of com- 
mercial and military aircraft, tool and machine tool manufacturers. steel 
mills, agencies of foreign governments and to the United States Govern- 
ment. Business with the United States Government is controlled by strict 
4fovisions protective to the Government. , 

The present management, headed by Joseph J. Osplack as President, 
pril continue.—V. 151 p. 117. 


Virginia Electric & Power Co.—Earnings— 

















12 Months Ended June 30— 1940 1939 _ 
eg ce ET ET $20,067 334 $18,739,957 
a Balance for interest.............-.-....-- 5,805,138 5,571,059 
Balance for dividends and surplus 4,041,950 3,731,639 
> [pe depreciation and including non-operating income (net).— V. 151, 

Virginia Iron, Coal & Coke Co.—Earnings— 

3 Months Ended June 30— 1940 1939 1938 
Pee he $304,814 $125,494 $226,489 
| PSS aerate henines > 323,551 137,546 272,587 

I NONE «ss aeinanecieenete $18,737 $12,052 $46,098 
ee NIG 2 2 oe ee ee 31,895 18,764 19,147 

| aa $13,158 $6,712 loss$26,951 
Int., idle plant expenses, &c___---.-- 34.044 60,327 39.934 

ee See $20,886 $53,615 $66,885 


_For the six months ended June 30, 1940, net loss was $10,528 comparing 
with net loss of $90,427 in first half of 1939.—V. 150, p. 3069. 


Virginian Ry.—Earnings— 


June— 1940 1939 1938 1937 
Gross from railway ----- $1,923,439 $1,903,829 $1,463,322 $1,604,327 
Net from railway ------ 1,036,390 1,050,461 698 ,276 817,604 
Net ry. oper. income--- 793,954 788,549 583,480 715,703 

From Jan. 1— 

Gross from railway -_-_-.-- 12,387,127 9,324,326 8,924,823 9,557,316 
Net from railway ------ 6,872,032 4,603,576 4,139,843 5,212,209 
Net ry. oper. income... 5,304,099 3,423,363 3,352,543 4,457,341 


ay «Es es BOR 


Vulcan Iron Works—wNew Control— 


This 91-year-old company passed into new control on July 30 with the 
resignation of Samuel T. Nicholson as President and General Manager and 
with the election of E. Perry Holder, Executive Vice-President of Empire 
Ordnance Corp., as the new operating head. 

Mr. Nicholson becomes Chairman of the Board. Benjamin 8. Dowd, 
President of the Empire Ordnance Corp., will be Vice-President and Treas- 
urer of the Vulcan. Other officers are George H. Brown, former Secretary 
and Sales Manager, retained as Sales Manager, and William E. Willingale, 
former Vice-President and Treasurer, will become Credit and Collection 
Manager and Agsistant Treasurer. 

Members of the newly elected Board besides Messrs. Nicholson, Dowd, 
and Holder, are Charles H. Griffiths of Griffiths & Content, New York; 
John C. Haddock of Wilkes-Barre; F. V. Huber of New York; George 
Carey of Wilkes-Barre; Alvin M. Powell of Glen Ridge, N. J., and Paul 
Bedford of Wilkes-Barre. 

Stock Sold Privately— 

Allen & Co., announce that they have acted as principals in a trans- 
action involving 22,000 shares common stock of this old and important 
company located in Pennsy:vania. The shares were piaced privately.—V. 

7, p. 2120. 


Wabash Ry.—L£arnings— 


June— 1940 1939 1938 1937 
Gross from railway. --.-- $3,426,271 $3,336,585 $3,082,150 $3,535,892 
Net from railway .--.--. 590,527 580,128 531,226 690 ,097 
Net ry. oper. income. -- 22,142 1,952 26,283 220,995 

From Jan. 1— 

Gross from railway ----- 21,876,522 20,688,105 18,669,947 23.455,187 
Net from railway...... 4,420,355 3,982,250 2,780,076 5,710,702 
Net ry. oper. income... 1,018,546 508,490 def587,715 2,607,223 


—V. 151, p. 117. 


Walworth Co.—Dividend Payment— 

Directors have declared a dividend of 60 cents per share on the 6% pre- 
ferred stock, par $10, payabie Aug. 15 to holders of record Aug. 1. After 
payment of this dividend, which will be the first paid on the preferred 
stock, arrearages wiil amount to 90 cents (not 60 cents as reported in last 
week s ‘“‘Chronicle’’, page 570) per share.—V. 151, p. 570. 


Warner Bros. Pictures, Inc. (& Subs.)—-Balance Sheet— 
May 25, '40 May 27,'39 May 26'40 May 27°39 
$ $ $ $ 











Assets— HAabilittes : 

a Real est., bldg. c Pref. stock... 5,670,886 5,670,885 
lease, equip., b Common stock 19,006,723 19,006,723 
Gs satecesua 128 684,295 131,813,795 Mtge. & funded 

Ciinsiteuaeas 9,387,400 5,994,146 Gla csccens 62,957,491 60,226,894 

Accts.rec.,&¢.. 1,748,379 2,181,961 Notes payable... 2,185,742 4,118,277 

Inventories _... 14,649,224 18,689,884 Accts. pay. and 

Rights & scenar. 1,648,193 1,197,948 sundry accr’ls 6,727,079 7,012,686 

Mtge. rec., &c_- 498 ,682 593,298 Opt. 6% conv. 

Deps. to secur. debs .called for 
contr. & sink. Pn... -easens 6,097 ,000 
fund deposits. 1,069,858 1,204,562 Fund. debt (cur- 

Invests. in affil. Es itt nine 2,624,225 2,752,741 
companies -.. 822,019 1,027,813 Due affil. cos_.- 67,675 107 ,398 

Other assets _-_. 98 855 116,806 Royalties pay-- 946,455 959,820 

Accts. rec. from e Net curr. liabs. 
officers. _.... 110,000 110,000 ee 209,414 30,061 

Deferred charges 968 .470 921,490 Res.for Fed.tax 3,154,992 3,282,053 

Goodwill. .-.-- 8,331,777 8,330,842 Adv. pay. deps., 

dNet curr. assets RS ee 306 158 397.261 
of subs. oper. Deferred credits 2,510,105 2,080,240 
in foreign ter- Propor.applic.to 
 ) ae 515,514 343 ,600 min.stkholdrs. 252,618 253,528 

Conting .reserves 541,000 486 500 
Earned surplus. 4,225,682 2,909,746 
Capital surplus. 57,316,563 57,134,331 
f Pref. treas.stk. Dr170,141 ee 
Beacceens 168,532,666 172,526,144 co 168,532,666 172,526,144 


a After depreciation, &c. b Represented by 3,801,344 shares of $5 par 
value. c Represented by 103,107 no par shares. d Having exchange 
restrictions. e Operating in foreign territories having exchange restrictions. 
f 3,490 shares at cost. ; 

The income statement for the 39 weeks ended May 25 was published in 
V. 151, p. 570. 


Wesson Oil & Snowdrift Co. —50-Cent Common Dividend 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 31 to holders of record Aug. 26. Last previous dis- 
tribution was the regular quarterly dividend of 1244 cents per share paid 
on July 1, 1939.—V. 151, p. 118. 


Western Dairies, Inc.— Merger Effective— 


The agreement of merger dated as of June 25, 1940, between Western 
Dairies, Inc.; Arden Farms Co.; Arden Farms, Inc., and Arden Protected 
Milk Co., was filed and recorded on Aug. 1, 1940, in Maryland and Dela- 
ware, and is now effective, it was announced on Aug. 2. Inder the terms 
of this merger agreement Arden Farms Co.; Arden Farms, Inc., and Arden 
Protected Milk Co. were merged into Western Dairies, Inc. which, under 
the terms of the merger agreement, is to be known as Arden Farms Co. 
—V. 150, p. 3378. 
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Westchester Lighting Co.—Earnings— 

Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Sales of electricity (kwh.) 81,658,015 74,241,219 346,656,303 301,819,815 
Sales of gas (cu. ft.)__.. 1584562300 1,483924300 6,512899700 6,047940200 
Sales of electricity... _- $3 O89 














d 9 $2,889,186 $12,571,433 $11,802,953 
0 |” iia 1,750,923 1,686,215 7,017,366 6,737,331 
Other operating revenues 18,106 21,316 88,826 87,090 
Total oper. revenues_. $4,825,118 $4,596,717 $19,677,625 $18,627,374 
a Operating expenses... 2,755,035 2,823,707 11,506,216 11,010,158 
Depreciation. .......-- 140,600 303 ,430 1,860,400 1,648,330 
| erie ae 804,561 652,452 2,973,866 2,550,737 
Operating income_... $824,922 $817,128 $3,337,143 $3,418,149 

Non-operating revenues -_ 12,33: 33 926 ,432 0,1 
Non-oper. rev. deducts. 8,958 9,720 45,366 36,257 
Gross income_-_-_.._-- $828 ,297 $841,334 $3,331,209 $3,432,019 
Int. on long-term debt_- 458 ,550 458,550 1,834,200 1,834,200 
ec Other interest__....-- 29,702 31,705 152,661 130,275 
Net income......... $340,045 $351,079 $1,344,348 $1,467,544 

a Includes mainte- 

nance exps. of___.- 364,042 343 ,227 1,338,785 1,247,026 


b Including provision for Federal income tax. ec Amortization of debt 
discount and expense and miscellaneous deductions.—V. 150, p. 3070. 


West Texas Utilities Co.—Harnings— 
Earnings for the 12 Months Ended June 30, 1940 





ee REE CER bs ck eo oe cvnndsene eet $5,578,262 
COE.,. did wit & occinkddiheonntcsace 1,841,226 
DEINE. . cuduiivnsncn eee ,687 
Provision for depreciation 875,003 
Taxes (other than income) 454,484 
Charges in lieu of Federal income taxes 165,781 
ee eT $1,947,081 
ee Sle as k 6 radndubinecudtan eatecnseamasle ean ene 7,255 
a a, a ae | $1,954,335 
I a ee ek 797 310 
Amortization of bond discount and expemse --___.......-..--- 152,129 
Ce SS an dae ade cabs cudtiae pe benedaseeautbowtneans 14,493 
Ce GN bk dk mennndsnccsse np ec moadadisboooweirtie <a 4,92 
Se ee ee ee ey ee $975,477 


—V. 150, p. 3994. 


Western Massachusetts Cos.—EKarnings— 
{Including Constituent Companies] 
Period End. June30— 1940—6 Mos.—1939 1940—12 Mos.—1939 











Operating revenue- -- -—- $4,817,990 $4,625,280 $9,577,349 $9,040,381 
Operating expenses - . .-- 2,076,331 1,606,950 4,372,776 3,217,388 
| RES ee ene 1,175,145 1,134,461 2,181,753 2,148,827 
Operating profit--_-~-- $1,566,514 $1,883,869 $3,022,818 $3,674,166 
Other income. ........- 76,792 54,094 184,394 96,022 
Total earnings--_..-.- $1,643,306 $1,937,963 $3,207,213 $3,770,188 
Interest deductions. - ~~. - 259,088 255,201 516,342 509,523 
& Beeiaciten dex $1,384,217 $1,682,761 $2,690,871 $3,260,664 


Pears for retirement reserve, dividends and surplus.—V. 150, p. 


Western Pacific RR.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway--.--.- $1,385,599 $1,339,526 $1,190,028 $1,328,037 
Net from railway. ..-- 263,778 184,193 def37 ,411 def42 ,258 
Ne ry. Seat. juoume.... 123,310 40,802 def177,500 def202,056 

rom Jan. 1— 
Gross from railway----- 7,747,629 6,998,405 5,938,245 7,623,214 
Net from railway... .-- 1,285,251 714,994 def1125,379 8,96 
Net ry. oper. income... 305,987 def148,822 def2004,034 def817,858 


—V. 150, p. 4148. 
Western Public Service Co. (& Subs.)—Farnings— 


12 Months Ended June 30— 1940 1939 
CRSA TOVENEE... » on sencbccocedwsasdéneccese $2,150,496 $2,173,472 
ie ee GE BE oo bccn cb dcncescddédunnonse 486,926 513,190 
Balance for dividends and surplus-_----...-.----- 167,926 171,917 


a After depreciation and including non-operating income (net).—V. 151, 
p. 264. 


Western Ry. of Alabama—L£arnings— 


June— 1940 1939 1938 1937 
Gross from railway. -_-.-- $138,041 $126,003 $117 .996 $138,710 
Net from railway... 19,0 6,498 def226 20 ,607 
Net ry. oper. income. .- 9,707 def4 ,198 def9,710 32,574 

From Jan. 1— 

Gross from railway----- 863 ,465 823 ,380 771,358 855,216 
Net from railway... .--. 106,766 104,€95 52,370 103,478 
Net ry. oper. income... 43,509 31,916 def12,359 65,334 


—vV. 150, p. 4148. 
Westinghouse Electric & Mfg. Co.—T7o Pay $1 Div.— 


Directors on July 31 declared a dividend of $1 per share on the common 
stock (par $50) payable Aug. 30 to holders of record Aug. 13. Dividends 
of 87% cents was paid on May 29 and Feb. 29, last; $1 on Dec. 22, 1939; 
75 cents on Noy. 29 and Aug. 31, 1939, and previously regular quarterly 
dividends of 50 cents per share were distributed. 

Directors also declared a dividend of $1 per share on the 7% cum. partic. 
pref. stock, par $50, likewise payable Aug. 30 to holders of record Aug. 13. 
Previously regular quarterly dividends of 87}4 cents per share were dis- 
tributed.—vV. 15 571. 


51, p. 57 
Wheeling & Lake Erie Ry.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway ----- $1,564,991 $1,131,307 $879,501 $1,340,431 
Net from railway... 620,377 352,054 265,041 53 ,968 
Net ry. oper. income- -- 464 373 280,102 182,097 498 ,962 

From Jan. 1— 

Gross from railway... 7,892,566 5,996,503 4,526,150 8,318,333 
Net from railway. -.--.-- 2,725,691 1,597 ,502 879,235 2,731,264 
Net ry. oper. income... 2,135,739 1,255,253 557,288 2,545,755 


—V. 150, p. 4148. 
Wellington Fund, Inc.—Earnings— 
Earnings for Period from Jan. 1 to June 30, 1940 


Satovest om ROMER 5.06 aca deGeondccuntadcnseceddounecatnensuse $38 ,004 
Diy eemes Gm BEGIEIUOE GUOGEE.. cccccccccesccosscacensepencossnas j 
DividkenGe GR GOGO GOBER. « ooo oc enssccccccsccscocecqecsss 


eo $126,299 


DOGRONIER so on 5 oes csbse passnccsndessencascsacenecasseeen 15,351 
Ordinary net income---.----- Jom een ence encccscceceesecees $110,948 
Net profit from security transactions----......-------.---------- 129,365 
Webel NOON. 60 0a c se anmcecsacecsvascaseneeescesssseesnse $240,313 
DERE, TEs 0 on 0% adn 6easer ha seanthats bonnes bonsaeunes 
Provision for Pennsy:vania corporate net income tax..........-.. : 
DusrEesS GE Tees PEO e 0.5.5080006680000086060600008%8 47 
Wet incomns Ger Che HIUGNE s oat Ke ectsssdetivsbucnccosecseens $217,51 
Dividends Pald....ccceccecccccscccwceceuccccsssceccsesescose 146,992 


Balance Sheet June 30, 1940 
Assets—Cash, $488,676; interest and dividends, $33,013: marketabie 
investments, $5,160,489; furniture and fixtures, $1; totai, $5,682,179. 
Liabilities—Federal taxes, $9,077; State taxes, $1,491; management fee, 
$10,890; accrued custodian and transfer agent fees, $3,946; accrued divs. 





on shares sold, $16; capital stock (par $1), $374,495; capital surplus, $5,203 .- 
228; earned surplus since July 1, 1939, $79,035; total, $5,682,179.—V. 


150, p. 2443 


Wheeling Steel Corp. (& Subs.) 

Period pas. guns 30— 1940—-3 Mos.—1939 
bg Fwy” allowances $22,672,948 $19,951,886 $41,351,768 $38,034,846 
x Cost of sales 16.704.548 14.744,379 30,143,147 27,793,757 
Repairs & maint.charges 1,323,527 1 ,152,689 ,07. 2.264.808 
Prov. for deprec. & depl. 1,200,899 1,161,571 2. 1h 
Sell.,gen. & adm. exps - - 1 ee aie 14m 234 2 .teF tee 
Taxes, other than inc.tax 219,81 11,757 35, 
Prov. for doubtful accts. 59,279 72,922 137,300 


$1,204,331 
117.849 


"$1,322,180 


Earnings— 
1940—6 Mos.—1939 


105,875 


$2.582,711 
270.181 


$2,852,892 $2,543,554 

382,042 750 442 763 845 
287 ,076 130,143 438,372 241,053 

Net profit "$1,019,426 $809,995 $1,664,078 $1,538,656 

x Including taxes, labor, idle plant expenses and other operating charges, 

V. 150, p. 3841. 

Wick wire Spencer Steel Co. (& Sub.)—Earnings— 


uarter Ended— June 30 7 Mar. 31 '40 June 30 '39 
4 


from operations.._._._.~-- ,017 $69,025 prof$47,231 
Sines Geceeee.. cate 43,762 20,723 34,184 


$39,746 loss$48 ,302 


$2,286,970 
256 584 


Gross profit from oper. $1,560,256 
Other income 124,715 mks 
Gross income.._..--.. $1,684,971 
Interest charges, incl. 
discount on bonds- - - - 378,469 
Prov. for Federal income 
taxes (estimated) - - - 





Total income $81,415 


Int. allowed on prepaid accounts, 


discounts allowed, bad debts, and 60,651 


123 ,642 


66 872 
132,036 
30,107 31,607 


Net loss before prov. forinc. taxes. $177,471 $262,701 $149,100 


a After deduction for selling, administrative and general expenses but 
before provision for depreciation.—-V. 150, p. 2902. 


(H. F.) Wilcox Oil & Gas Co.—Earnings— 


6 Months Ended June 30— 1940 1939 
inaee.... a i a i cari we aed ts -- $1.768.201 $1.809.210 


Costs and expenses 1,365,085 1,292.83! 


63,625 
123 488 


Provision for depreciation 
30,103 


Interest on bonds and notes 





1938 
$1,479,060 
1,123 566 

$355,494 

103 ,540 
$251,954 
20,539 
$272,494 
135,624 
3.468 


$388,135 

126.563 
$261,572 $341.671 
11.491 42005 
$383 .677 
202617 


Operating profit... --- 
Other deductions 


~ $273,083 
228 798 
3333 


$40,932 


Profit one ‘ 
Depreciation and depletion __- ea 
Amort. of bond discount & expense. - 


Net profit ~ $181,059 $133,401 


—V. 150, p. 3842. 
Winters & Crampton Corp.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 5. Dividend of 10 cents 
was paid on April 20, last, and on Aug. 25, 1939, this latter being the first 
dividend paid on the common shares since Aug. 20, 1937, when 27% cents 
per share was distributed.—V. 149, p. 3281. 


Wisconsin Central Ry. Co.—Farnings— 

Period End. June 30— 1940-— Month—1939 1940—4, Mos.—1939 
Freight revenue. ----.-~. $1,118,534 $996,468 $5,706,258 $5,126,843 
Passenger revenue 25,622 28,469 122,541 120,345 
All other revenue. - - - 87,827 81,61- 405,104 375,337 


Total revenues ------ $1,231,983 $1,106,552 $6,233,903 $5,631,525 

Maint. of way & struct. 
Dt ahibwndee = 6 144,820 
Maint. of equipment - _ - 154,084 § 
29,028 : 


Traffic expenses - - - - - -- 9\449 3,68! 
Transportation expenses 425,603 398,790 2,553 890 
34,597 35,489 210,104 


General expenses 
$443,852 $345,970 $1,550,222 
62,990 454,279 


87,619 
$356 ,232 $282,980 $1,095,943 

33.975 217,059 
37,779 188,054 


30,167 

35,637 

$290,429 $211,225 $690,831 $382,505 

Dr7 ,320 Dr5,232 Dr26 669 Dr28 ,973 
Income before interest $283,109 $205,993 $664,162 $353,531 

Int. being accrued & paid 8,945 9,840 56,271 60,899 








"200:108 
$1,246,815 
458.440 


$788,375 
185,549 
220,321 





Net ry. revenues_ - - - 
. oe 





Net after taxes. ---_- 
Hire of equipment. - - -- 
Rental of terminals - - - - 





Net after rents 
Other income (net) 








$274,164 $196,153 $607,891 $292 633 


Wisconsin Hydro Electric Co.—Earnings— 


Quarter Ended June 30— 
Gross earnings 
Operation 


- 





Net earnings 
Interest on funded debt 





Net income 
—V. 150, p. 2902. 


Wisconsin Investment Co.—Earnings— 
6 Mos. End. June 30— 1940 1939 
Income—Int. on invest _ $5,722 $6,074 
Int. on stk. subscr’ns_ pee 309 
Divs. on stocks 20,073 17,135 
2,898 


~ profit on sale of 
nvestments 

Miscell. income 196 39,769 
$28 889 


1938 
x$17,728 
467 
See x 
loss59,098 





Total income 
Op:2rating expenses 


Prov. for income taxes __ 1S 000 





$42,556 loss$53 .968 
52,446 
$42,556 def$106,414 
x Interest and dividends on investments. 
» ‘ e Balance Sheet June 30, 1940 
ssets—Cash on hand and demand deposits in banks, : ; a 
able securities, $800,981; accrued dividends and a eens 
$5.794: de it with State of Wisconsin for privilege dividend taxes (assess- 
ment in dispute) per contra, $3,966; stockholders’ stock subscri tions 
receivable for capital stock of this company, at approximate liquidation 
value, $2,219; office furniture and fixtures, at cost (less reserve for de- 
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preciation of $762), $1,147; prepaid expenses and deferred charges, $280; 
total, $1,022,779. 

Liahilities—Accrued taxes (subject to final review), $19,738; accounts 
Payable—sundry, $1,253; dividends payable, $5,843; reserve for retire- 
ment of preferred capital stock, $385; Wisconsin State privilege dividend 
taxes, $3,966; common stock (31 par), $532,965; capital surplus, $577 .038; 
earned surplus, from operations subsequent to Dec. 31, 1932 (less: adjust - 
ment of securities to replacement cost based on quoted market values at 
June 30. 1940, $520,379), def#118,410; total, $1,022.779.—V. 150. p. 3071 


Wolverine Natural Gas Corp.—7 %4-Cent Dividend— 

Directors have declared a dividend of 7 4% cents per share on the common 
stock, payable July 15 to holders of record June 29. Dividend of two cents 
was paid on April 10, last; one-half cent was paid on Dec. 15, 1939. and 
one of one cent per share was distributed on April 28, 1938.—-V. 140, p. 
2445. 


Wolverine Tube Co.—Earnings— 
6 Months Ended June 30— 1940 
Net profit after deprec., Fed. income 
$222.713 
$0.53 


taxes, inventory loss, 
Earns. per sh. on 396,122 shs. com stk 

June sales were the highest for any month in the history of the company 
and wre 47% above June, 1939. sales. For the first half of 1940 sales 
were 36% ahead of the like 1939 period. The improvement in sales is 
not confined to any one industry, but is diversified.—-V. 150, p. 3842. 


Woodward Governor Co., Rockford, I1ll.—Stock Offered 
—aA banking group headed by Paul H. Davis & Co. is making 
public offering of 62,000 shares of common stock (par $1) 
at $13.50 per share. Other members of the syndicate include 
Rawson Lizars & Co.: Otis & Co.; Ames, Emerich & Co., 
Inc.; First Cleveland Corp.; Dempsey-Detmer & Co.; Fuller, 
Cruttenden & Co.; Carter H. Harrison & Co., and Rogers 


& Tracy, Inc. 

Of the total shares, 10,000 are offered for the account of the company, 
and 52,000 shares are for the account of 13 stockholders. The company’s 
part of proceeds will be used to reimburse treasury, for capital expenditure 
and for machinery.—V. 151, p. 118. 


Wright Aeronautical Corp.—Loan from RFC Arranaed— 

Loans aggregating $92,000,000 to enable this corporation to increase its 
airplane motor capacity were authorized by the Reconstruction Finance 
Corvoration on July 26. 

The loans will make it nossible for the company to build an entirely new 
Plant both for manufacturing and assembling motors so that it can increase 
its capacity by 12,000 motors a year. 

The agreement obligates the Wright Aeronautical Corp. to grant an 
option to the War Denartment for an additional 20,115 motors. The RFC 
made a commitment for $55,5°0,000 June 20 to enable Wright to increase 
its capacity by 6,000 motors a year. 

But, according to the RFC statement, the Air Corrs and the War Ord- 
nance Denartment have now requested bics on 20,115 motors to be delivered 
during the fiscal years 1941 and 1942 which requires the larger capacity. 
Current commitment supersedes the one for $55,5°0 made June 20. 

Work on the new pvilant, which will be located in Hamilton Covnty, Ohio, 
will be puss as soon as contracts can be negotiated with the War Depart- 
eat.—V. 151, 0. 255. 


Yazoo & Mississippi Valley RR.—Larnings— 

June— 1938 1937 
Gross from railway $1,057,052 $1,289,446 
Net from railway 86 503 395 346 
Net ry. oper. income-.- 78,495 368,850 


From Jan. 1— 
Gross from railway 7,287,297 6,621,353 6,628,205 7,884,895 
Net from railway 2,016,323 1,715.478 1,872,400 2,489,362 
Net ry. oper. income... 729,782 506,113 580,940 1,337 472 


—V. 151, p. 118. 
York Knitting Mills, Ltd.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 8. Dividend of 20 cents 
was paid on Feb. 15, last, this latter being the first dividend paid on the 
common shares since 1923.—V. 150, p. 858. 


(L. A.) Young Spring & Wire Corp.—To Pay 50-Cent 


Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 29 to holders of record Aug. 15. Last previous pay- 
ment was the 75-cent distribution made on Oct. 1, 1937.—V. 150, p. 3842. 


Youngstown Sheet & Tube Co. (& Subs.)—Earninas— 
3 Mos. End. June 30— 1940 1938 1937 

x Operating profit $3 888 946 $2,428,584 $5,.422.397 

Other income 316,141 390.690 447 544 


$4,205,086 


1939 1938 
$175.098 loss$15,.185 
°0 41 Nil 


1940 
$1,137,523 
245,400 
22,445 





$5,879.941 
#R2.991 
1,730 366 
1,444,472 


$2 022.112 
1,590.720 
$1.14 


$3,026,619 $2,819,275 
934,581 747 848 
1,625 .391 1,627,213 


326,081 


$118.023 
1,675.008 
Nil 


Total income 
Interest, &c 918,420 
Deprec. and depletion... 1,9°4.201 
Miscellaneous charges -- 133 ,182 137 561 


Net profit $1,169,283 $329 O86 
Shares common stock... 1,675.008 1,675.008 
Earnings per share $0.57 £0 

x After Federal income taxes.—V. 150, p. 4148. 


Youngstown Steel Door Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sépt. 16 to holders of record Aug. 31. This compares with 
25 cents paid on June 15 and March 15, last; 50 cents paid on Dec. 15, 1939, 
one gP Comes pane Sept. 15 and June 15, 1939, and March 15, 1938.— 


Sioux City Service Co.—Earnings— 
12 Months Ended June 30— 

Operating revenues 

Non-operating revenues (net) 





1940 1939 
$468 682 $462,123 
2,654 4,002 





Total gross earnings $466,125 


Operation 


Provision for depreciation. - - - ~~ - Stitt stent deni se kate 
Taxes __ 





$35,899 
49,055 
2,290 


$15,446 


Net earnings $34 226 
Interest on long-term debt 53 633 
Amortization of bond discount and expense- - - --- 2,504 
Net loss $21,911 


—V. 151, p. 429. 
Sioux City Gas & Electric Co.-—Farnings— 
12 Months Ended June 30— 1940 
$3,306,588 


Operating revenues ” 
Non-operating revenue (net) 37,109 
$3 343.698 





Total gross earnings 


aintenance 
Provision for depreciation 
General taxes 7 
Federal and State income taxes 167,171 
$1,077,329 
Interest on long-term debt 405,920 
Interest on unfunded d 5,828 
Amortization of bond discount and expense 98,353 
Interest charged to construction Cr5,182 


$572,410 





$1,028,452 
410,983 
5,651 

,087 
Cr1,721 
$514,452 





Net income 
—V. 151, p. 566. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 2, 1940 

Coffee—On the 29th ult. futures closed 1 point off to 1 
point up for the Santos contract, with sales totaling 29 lots. 
The market ruled dull most of the session. Nothing was 
doing in actuals where prices were the same as on Friday. A 
London cable says rationing of coffee may start soon in 
Great Britain as a result of consumption beyond the ex- 
pectations of the Ministry of Foods. Registered spot sales 
in Santos last week were 148,000 bags for United States 
against 127,000 the previous week and 2,000 for Europe 
against 43,000 bags the week before. Exports to Europe 
last week were 45,000 bags against 8,000 the previous 8 
weeks. The destination was not known. On the 30th ult. 
futures closed 6 to 3 points net lower for the Santos contract. 
Santos coffee futures were unchanged to 4 points lower at 
the end of the third hour on sales of about 8,000 bags. Hedg- 
ing, believed for New Orleans account against old crop 
Brazils of deliverable grade, made up the bull of the selling. 
While Sept. was at 5.60, off 4 points and a new seasonal low, 
July, 1941, contracts were at 6.21, unchanged. In Rio de 
Janeiro the spot price on No. 7 coffee was off 200 reis to 
11.8 milreis per 10 kilos. On the 31st ult. futures closed 8 to 
12 points net lower for the Santos contract, with sales total- 
ing 60 lots. There was a sale of 1 contract in Rio Dec. at 
3.98, off 3 points from previous close. Santos coffee futures 
were at new seasonal lows on what appeared to be mostly 
trade selling. Losses of 8 points were made by early after- 
noon, with Dec. at 5.72. Sept. contracts at 5.50 were within 
4 points of the all-time low for Santos coffee, 5.46 on May 
15 this year. The actual market was quiet and a shade 
easier. It was said that old crop Santos 2-3s had been sold 
to New Orleans at 5.40, equivalent to about 5.20 for Saatos 
4s here. Manizales were reported to have been traded at7.80. 

On the Ist inst. futures closed 7 to 10 points net lower 
for the Santos contract, with sales totaling 48 lots. Santos 
coffee futures under pressure of trade selling, said to be 
again mostly hedge selling emanating from New Orleans, 
broke 7 to 11 points to a new all time low of 5.41 for Septem- 
ber contracts. The near month was off 7 points for the day. 
The previous all time low was 5.46, made May 15th by the 
spot month. In Rio de Janeiro the No. 7 spot price was 
200 reis lower at 11.6 milreis per 10 kilos. The “A’’ contract 
on the New York market was 5 to 13 points lower, with 
March selling at 3.95c., off 13 points. Actuals were easier 
with not much being done. Today futures closed 1 point 
net higher for the Santos contract, with sales totaling only 
8 lots. After yesterday’s rather active trading and the fall 
of Santos futures to a new all time low, trading became 
stagnant with buyers and sellers alike aloof. To early 
afternoon only 500 bags had been done, all in December at 
5.65e. per pound, up 4 points from last night’s closing level. 
The tendency to mark time extended to the actual market. 
The Senate Banking Committee’s approval of the extra five 
hundred million dollars for Export-Import Bank loans on 
surplus South American commodities, excited coffee men in 
general because of the belief that the first commodity on 
which loans will be extended will be coffee. 


Rio coffee prices closed as follows: 


Oe ee pr eee eer eee 3.96 

September - - -.-.-----.--.------ B90 | DEMPOR sc co cncwcesccccocccccss 4. 
Santos coffee prices closed as follows: 

} ST eee i SS eee 

DEN « o 6 UV weesetbecennsses DTT i bbbdewhsséindcwontonnnal 6.02 

DOCEMEADE < ccc cccccccccccscces 5.82 





Cocoa—On the 29th ult. futures closed 8 to 6 points net 
lower. ‘Transactions totaled 702 lots. The market moved 
lower today as a result largely of the continuation of the liqui- 
dation which has been present for the past few weeks. Trading 
to midday totaled 150 lots. Licensed New York warehouse 
stocks declined 1,100 bags over the weekend to 1,115,295 
bags against 1,381,370 at the same time a year ago. Arrivals 
of cocoa in the United States continue large. Total arrivals 
in this country so far this month aggregated 611,877 bags, 
compared with 145,883 bags in the same period last year. 
Despite the heavy arrivals in July, the total figure since the 
start of the year to date is still approximately 400 bags 
behind last year’s figure. Local closing: Sept., 4.02; 
Oct., 4.03; Dec., 4.17; March, 4.29; May, 4.38; July, 4.48. 
On the 30th ult. futures closed 2 points off to 1 point up com- 
pared with previous finals. Transactions totaled 790 lots. 
The opening range was 1 to 2 points lower than the previous 
closing. The market today touched the lowest levels since 
last August. The volume of transactions was heavy, with 
650 lots changing hands at noon. Most of the trading con- 
sisted of switching from the September delivery to the more 
distant months. Licensed New York warehouse stocks 
declined 1,400 bags to 1,113,822 bags, compared with 1,381,- 
370 bags last year. Local closing: Sept., 4.01; Dec., 4.17; 
March, 4.29; May, 4.39; July, 4.48. On the 3lst ult. 
futures closed 4 to 5 points net lower. Transactions totaled 





1,013 lots. The volume of sales again was heavy, with 700 
lots changing hands to early afternoon. Most of the trading 
again consisted mainly of switching from September to the 
more distant months. Licensed New York warehouse 
stocks declined 600 bags to 1,113,276 bags, against 1,381,370 
bags a year ago. Local closing: Sept., 3.97; Dec., 4.12; 
March, 4.25; July, 4.43. 

On the Ist inst. futures closed 4 to 5 points net higher. 
Transactions totaled 138 lots. The market was steady dur- 
ing most of the session. Sales to noon totaled 128 lots. The 
better tone was brought about chiefly by purchases by 
manufacturers. Licensed New York warehouse stocks 
advanced 6,700 bags to 1,119,949 bags, compared with 
1,382,865 bags last year. Floats of cocoa from West Africa 
and Brazil as of today amounted to 114,300 bags, against 
138,224 bags a year ago. Local closing: Sept., 4.01; Dec., 
4.17; Mareh, 4.30; July, 4.47. Today futures closes 8 to 
7 points net higher. Transactions totaled 111 lots. Cocoa 
futures were unchanged to 2 points above yesterday’s close 
today with September selling at 4.03 cents, up 2 points. 
Total transactions to noon were 50 lots. Licensed New 
York warehouse stocks increased 2,300 bags today to 1,122,- 
245 bags, against 1,379,611 bags a year ago. Arrivals of 
cocoa in the United States during July amounted to 656,500 
bags, the largest month of the year, compared with 231,718 
bags a year ago. Total arrivals of cocoa in this country from 
the first of the year to July 3lst totaled 2,500,235 bags, 
against 2,924,374 bags in the same period last year. Local 
closing: Sept., 4.09: Dee.. 4.25; March, 4.37. 

Sugar—On the 29th ult. futures closed unchanged to 4 
points higher for the domestic contract, with sales totaling 
62 lots. The world sugar contract closed 1 to 1% points off, 
with sales totaling only 2 lots. In the raw market 2,500 
tons of Philippines, due Aug. 13 were sold to an operator 
at 2.66, 3 points over Friday’s price. At 2.06c., 2,100 
tons of Philippines due today and 3,000 due Aug. 6 were 
offered, while at 2.67c. there were 1,500 tons due Aug. 5, 
and at 2.70c., 3,500 tons due Sept. 11. Puerto Ricos, 
Aug. shipment, were held at 2.70 and Cubas, the same 
position at 1.80, which would figure out 2.70 when the duty 
of .90 is added. The Senate Finance Committee will con- 
sider the fate of the Cummings sugar bill on Wednesday. 
World sugar futures had a very dull session. There was 
nothing in the news to move the market, although signs that 
the war abroad might reach a climax soon was being con- 
sidered. On the 30th ult. futures closed 1 to 2 points net 
lower for the domestic contract, with sales totaling 294 lots. 
The world sugar contract closed 1 to 2 points net lower, 
with sales totaling 43 lots. It was disclosed that 3,000 tons 
of Philippine raws sold yesterday to an operator at 2.65, 
a point under an earlier sale. The sugar was due Aug. 
6. Today 2,100 tons due tomorrow, is on offer at 2.65, 
while other sugars including Cubas and Puerto Ricos for 
Aug. shipment are available at a 2.70 basis. Refiners 
will pay 2.63 and operators 2.65 for nearby lots. The 
refined price structure has evened itself out at $4.35 in the 
East; $4.30 in Chicago west to the Rocky Mountains, and 
$4.20 in the South. Traders expect refiners to cancel any 
undelivered old contracts at the close of business tomorrow 
and set the stage for a new “contract”? move. On the 31st 
ult. futures closed unchanged to 1 point net higher for the 
domestic contract, with sales totaling 199 lots. The world 
sugar contract closed 44 to 1% points net lower, with sales 
totaling 61 lots. There were no further sales of raws, but 
nothing appears offered under 2.70. At that level are 
Cubas, Aug. shipment, and the following lots of Philippines: 
1,500 tons due Aug. 5, 3,000 tons due the end of Aug. and 
3,500 tons due Sept. 11. A further reduction in refined 
sugar prices occurred in the South, when most refiners named 
a price of $4.15. This represents the lowest net price ever 
received by cane refiners, namely, $3.532 per hundred 
pounds after deducting the usual 2% discount for cash and 
the excise tax of 53%e. paid to the United States Treasury. 
The Eastern quotation remains at $4.35. 

On the Ist inst. futures closed 1 to 2 points net lower for 
the Santos contract, with sales totaling 58 lots. The world 
sugar contract closed 31% to 2 points net lower, with sales 
totaling 156 lots. Refined sugar was cut again in the South, 
this time a price of $4.05 being named for the city of New 
Orleans only. In the raw market three sales were reported 
unchanged from the last prices. Godchaux got 2,000 tons 
of Philippines due Aug. 6th at 2.64, while American bought 
1,500 tons due Aug. 4th at 2.63 and a similar quantity due 
Aug. 6th at that price. Reports from British India said that 
imports from Java were being approved, including sugar, 
and that the Java Government agreed to limit imports of 
sugar to 35,000 tons for the current year. This, if it applies 
to the calendar year of 1940 and if true, would mean a drop 
in shipments from over 400,000 tons in 1939. Today prices 
closed 2 to 4 points net higher for the domestic contract, 
with sales totaling 140 lots. The world sugar contract closed 
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14 point lower to 14 point higher, with sales totaling 58 lots. 
Domestic sugar futures were 2 to 3 points higher on a good 
volume of trading up to early afternoon. Cuban buying was 
again in evidence. The absorption of most unsold nearby 
Philippines yesterday was regarded as having caused a 
slightly improved sentiment. An additional sale of raws 
yesterday was reported, 3,000 tons due Aug. 16th, at 2.63 to 
‘American Sugar Refining Company. Today’s offers include 
3,500 tons of Philippines due Sept. 11th; 2,000 tons now load- 
ing and several cargoes of August shipment Puerto Ricos and 
Cubas, all at 2.70. Meanwhile there exists a conviction that 
refiners in this section of the country may soon feel impelled 
to meet the price cuts being made in the South. World 
sugar futures after an easier opening, turned better. 

Prices closed as follows: 
ee re eee i a ee ie 1.84 


DE... wscemacsanace hel hl ee osbbobusabeonauenbanbaa 1.89 
RE EEE nancsnvnneonuda 1 SOE oxsncsenntdcncsesseaekh 1.92 


Lard—On the 29th ult. futures closed 2 to 5 points net 
lower. The market ruled dull and narrow most of the day. 
Very heavy lard exports were reported from New York today. 
Shipments totaled 480,000 pounds, the only destination given 
was Europe. Hog receipts for the Western run were heavier 
than the same day last year and totaled 72,300 head against 
68,200 head for the same day last year. Chicago hog prices 
finished mostly 15c. to 25ce. lower. On the 30th ult. futures 
closed 2 to 5 points net higher. The opening range was un- 
changed to 2 points higher. The market was relatively 
quiet, with fluctuations very narrow. Lard exports were 
moderately heavy from the Port of New York, with elear- 
ances totaling 180,000 pounds. Chicago hog prices declined 
sharply again today and closed 15c. to 25c. lower. Sales 
ranged from $5.25 to $6.40 in the Chicago market. Western 
hog receipts were 64,500 head, against 57,000 head for the 
same day a year ago. On the 31st ult. futures closed 5 to 7 
points net lower. The market ruled heavy during most of the 
session, with no special feature attached to the trading. 
The opening levels were 5 points higher. Hog prices at 
Chieago today closed 10e. to 20c. higher, due to the lighter 
receipts than expected. Scattered sales were reported 
during the day at prices ranging from $5.40 to $6.50. Western 
hog marketings totaled 93,400 head, against 48,700 head for 
the same day last year.. 

On the Ist inst. futures closed unchanged to 2 points higher. 
The market today was dull, with fluctuations extremely 
narrow. After the close of the market the Chicago lard 
stocks report was issued and it showed that supplies there 
increased 342,122 pounds from July 15 to July 31. The 
trade was expecting an increase of about 500,000 pounds. 
Hog marketings at Chicago were considerably below the 
same day last year, and totaled 45,400 head against 54,200 
head last year. Prices on hogs at Chicago were 10 to 20c. 
higher, with sales ranging from $5.50 to $6.65. Today 
futures closed 10 to 13 points net lower. The lard market 
was weak today in sympathy with the lower grain and hog 
markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
é 


Mon. Tues. Thurs. Fri. 
5.42 5.5: 


- 


~ )» de eoece 
‘ 52 5.5% 

.62 5.62 
77 5.80 
i 5.87 5.87 


(8-10 pieces to barrel); 


5 
5 
5 
5 
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CWO Hon 
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January, 1941 


Pork—(Export), mess, $20. 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienic, loose, ¢.a.f.—4 to 6 lbs., 12¢.; 
6 to 8 lbs., 1134¢.; 8 to 10 Ibs., 10%e. Skinned, loose, 
c.a.f.—14 to 16 lbs., 1634¢.; 18 to 20 lbs., 1514c. Bellies: 
Clear, f.o.b. New York: 6 to 8 lbs., lle.; 8 to 10 Ibs., Lle.; 
12 to 14Ibs., lle. Bellies: Clear, Dry Salted, Boxed, N. Y.— 
16 to 18 Ibs., 8'e.; 18 to 20 lbs., 7 %e.; 20 to 25 lbs., 7 %e.; 
25 to 30 Ibs., 74%c. Butter: Firsts to Higher than Extra and 
Premium Marks: 264ec. to 274ec. Cheese: State, Held ’39, 
2C Ye. to 22e. Eggs: Mixed Colors: Cheeks to Special 
Packs: 13ec. to 19\e. 

Oils—Linseed oil in tank cars is quoted 8.5e. to 8.7e. 
Quotations: Chinawood: Tanks, spot—24% bid, nominal; 
shipment 24'4 bid nominal; drums—25% to 261%, nominal. 
Coconut: Crude, tanks—.02 7% bid; Pacifie Coast—.02%¢ bid. 
Corn: Crude: West, tanks, nearby—.05% to .055< nominal. 
Olive: Denatured: Drums, spot—$1.45 to $1.50 nominal. 
Soy Bean: Tanks, West—.04%4 tp .05; October-March 
044% to .04%<; New York, L.c.l., raw .065 bid. Edible 
Coconut: 76 degrees .08'¢ bid. Lard: Ex. winter prime: 
7% offer. Cod: Crude: Not quoted. Turpentine: 3234 to 
34%. Rosins: $1.80 to $3.00. 


Cottonseed Oil sales, yesterday, including switches, 76 
contracts. Crude, S. E., val. 5c-nom. Prices closed as 
follows: 

Dots ecasesccess, he n 
September 5.87@ 5.90| January, 1941________- ! 5.93@ 5.95 
OMRON s a6 cccscsccccs 5.8 5.89 | February a eer 5.95@ n 

November n |March 6.02@ 6.04 

Rubber—On the 29th ult. futures closed 2 to 15 points 
net higher. Transactions totaled 112 lots. The market 
opened with Oct. 5 points lower and other months 1 to 18 
points higher, in the No. 1 standard contract. The new 
standard contract was inactive. Certificated stocks in- 
creased by 240 tons to 750 tons. 1,470 tons were tendered 
for delivery against the July contract. This was the last day 
upon which such notices could be issued and the total for the 
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month is 2,330 tons. The London and Singapore rubber 
markets closed quiet, prices unchanged to 3-16d higher. Local 
closing: Sept., 19.51; Dee., 18.78; Mar., 18.55. On the 30th 
ult. futures closed unchanged to 19 points net higher for No. 1 
standard, with sales totaling 94 lots. The new standard 
contract closed 2 to 7 points net higher, with sales of 16 
lots. The opening range was 4 points higher to 5 points 
lower in the No. 1 standard contract. The market strength- 
ened after the opening. The new standard contract traded 
60 tons. 50 tons were tendered for delivery against the 
Aug. No. 1 standard contract. This was the first day upon 
which such notices could be issued. The London and Singa- 
pore rubber markets closed quiet, prices unchanged to 4d. 
higher. Certificated stocks in New York increased by 70 
tons to 820 tons. Local closing: Aug., 19.83; Sept., 19.51; 
Dec., 18.97; Mar., 18.73. On the 3lst ult. futures closed 
21 to 4 points net lower for the No. 1 standard contract, with 
sales totaling 336 lots. There were sales of 10 lots in the 
New Standard Dec. contract which was 3 points off from 
previous close. The market opened 8 points lower to 6 points 
higher in the No. 1 Standard contract. Prices were steady 
during the morning. Transactions totaled 2,260 tons, of 
which 1,940 tons were executed in switching operations. The 
New Standard contract traded 100 tons, involving the Dec. 
delivery at 18.80, up 10. Certificated stocks increased by 
120 tons to 940 tons. The London and Singapore rubber 
markets closed firm and quiet respectively, prices 1-32d. to 
4d. higher. Local closing: No. 1 Standard: Aug., 19.62; 
Sept., 19.37; Dee., 18.90; Mar., 18.69. 

On the Ist inst. futures closed 4 to 9 points net lower. The 
opening range was 7 to 4 points lower for the No. 1 standard 
contract. The market was inactive in both contracts during 
the morning. Certificated stocks increased by 90 tons to 
1,030 tons. Ten tons were tendered for delivery against the 
August No. 1 standard contract. The London rubber mar- 
ket closed steady, prices unchanged to 4d. higher. Loeal 
closing: No. 1 Standard Contract: Aug., 19.58; Sept., 
19.33; Oet., 19.08; Dee., 18.81; Jan., 18.73. Today futures 
closed 7 to 24 points net higher, with sales totaling 26 lots 
for the No. 1 standard. The new standard contract closed 
20 points net higher, with sales of 26 lots. Crude rubber 
futures opened 38 points lower to 5 points higher in the No. 1 
standard contract. Prices strengthened following the open- 
ing. Transactions totaled 70 tons. The new standard 
contract traded 210 tons. Certificated stocks increased by 
60 tons to 1,090 tons. Forty tons were tendered for delivery 
against the August No. 1 standard contract. The London 
rubber market closed quiet, prices 1-16 to 3-16d. higher, 
while the Singapore market closed 1-32 to 1-16d. higher. 
Loeal closing: No. 1 standard: Aug., 19.65; Sept., 19.50; 
Dec., 19.05. New standard contract: Dee., 18.90; March, 
18.70. 

Hides—On the 29th ult. futures closed 6 to 16 points net 
higher. The opening range was 3 to 17 points net lower. 
Subsequently prices worked steadily higher. No important 
developments were reported in the domestic spot hide market 
during the day. Prices for spot hides remained unchanged. 
Transactions in hide futures today totaled 2,960,000 pounds. 
Certificated stocks decreased by 1,784 hides to a total of 
717,751 hides. Loeal closing: Sept., 8.81; Dee., 9.01; 
Mar., 9.23; June, 9.45. On the 30th ult. futures closed 
22 to 19 points net higher. Transactions totaled 92 lots. 
The opening range was 17 points higher to 5 points lower. 
Transactions up to early afternoon totaled 3,200,000 pounds. 
Certificated stocks decreased by 11,350 hides to 706,221 
hides. Loeal closing: Sept., 9.03; Dee., 9.20; Mar., 9.42. 
On the 3lst ult. futures closed 2 to 5 points net lower. 
Transactions totaled 4,760,000 pounds. The opening range 
was 10 points up to 13 points lower, and during the greater 
part of the day fluctuations were within a very narrow 
range. Trading in the domestic spot hide market was 
reported somewhat more active and sales were reported of 
30,000 hides at 10%e. for light native cows and 9%e. for 
branded cows. The price for native steers was nominal 
with buyers bidding 10c. and sellers asking 10%4¢. a pound. 
Local closing: Sept., 8.98; Dee., 9.18; Mar., 9.38; June, 9.58. 

On the 1st inst. futures closed 2 points higher to 3. points 
lower. Trading was sluggish; transactions totaled only 
2,320,000 pounds. Certificated stocks decreased by 1,227 
hides to 704,994 hides. Sentiment in trade circles was re- 
ported still rather bearish. The only sales heard of today in- 
cluded 20,000 native steers at 104c. a pound, a decline of 
loc. from the last previous business reported in these hides. 
In the Argentine it was reported that 22,000 frigorifico steer 
hides had been sold to England, but details were lacking. 
Local closing: Sept., 9.00; Dec., 9.15; Mar., 9.38; June, 9.58. 
Today futures closed 7 to 10 points net lower. Transactions 
totaled 110 lots. Raw hide futures opened 1 point higher to 
13 points lower. Prices were steady during the morning. 
Transactions totaled 1,160,000 pounds up to early afternoon. 
Local closing: Sept., 8.90; Dee., 9.08; Mar., 9.28. 

Ocean Freights—Conditions have been more or less 
quiet in the freight market the past week. Charters in- 
cluded: Grain: Plate to North Atlantic, $5.50 per ton 
(heavy grain), basis Buenos Aires. Plate to St. Lawrence, 
$6 per ton (corn). South Africa to St. Lawrence, $11.75 per 
ton (corn). Time Charter: West Indies or Canadian trade, 
$3 per ton. North of Hatteras—South American trade, $3 
per ton. North of Hatteras—South African trade, $3.50 
per ton. Round trip Pacific trade $4 per ton. Three months, 
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delivery and reaelivery Far East, August, $3.85 per ton. 
Another vessel, delivery Far East, redelivery North of 
Hatteras, August, $4.50 per ton. Another vessel, reported 
“gone,” delivery India, August, no other details given. A 
vessel, two to three months West Indies trade August, $3 
per ton. Scrap Iron: Atlantic range to Japan, $14 per ton. 
Gulf to Japan, $14.25 per ton. Pacific Coast to Japan, 
$13.50 per ton. West Indies to Japan, $14.50, nominal, per 
ton. 

Coal— Production of Pennsylvania anthracite for the week 
ended July 20 is estimated at 1,101,000 net tons, a slight 
decrease of 4.8 per cent from the week before, when produc- 
tion was 1,156,000 tons. For the year to date, anthracite 
production totals 27,944,000 tons, a decrease of 3.6 per cent 
from the 28,984,000 tons produced in the same period last 
year. Because hearings have heen set for Aug. 15 in Wash- 
ington, coal trade quarters at New York are said to be 
doubtful that the m.nimum prices under the Coal Act will 
become effective Sept. 3 as planned. The point is made 
that a much longer time than two weeks will be needed to 
take testimony from the many sides affected by the new price 
set-up. Bituminous prices, meanwhile, appear to have 
undergone no great change in what remains of an open 
market. 

Wool Tops—On the 29th ult. futures closed 10 to 13 points 
net lower. There was light to moderate commission house 
liquidation and local selling, which offerings were taken care 
of partially by scale down buying orders. Sales were small, 
with the total for the day estimated at 35 contracts or 175,000 
pounds. Spot tops declined 10 points or le. to 99e. a pound. 
Loeal closing: Oct., 91.6; Dee., 89.6; March, 88.5; May, 
87.2. On the 30th ult. futures closed 6 to 7 points net higher. 
Wool top futures opened slightly firmer this morning and 
extended their gains slightly further in subsequent trading 
on fairly general buying in the face of relatively light offer- 
ings. Around noon prices declined slightly from the early 
morning lows on spot house profit taking. Total transac- 
tions to midday were estimated in the trade at approxi- 
mately 250,000 pounds of tops, the same as in all of 
yesterday’s sessions. Prices opened 2 to 4 points above 
yesterday’s closing levels and at the highs of the morning 
recorded advances of 10 to 14 points above the last quotations 
of the previous day. Loeal closing: Oct., 92.2; Dee., 90.3; 
March, 89.1. On the 31st ult. futures closed 19 to 23 points 
net lower. There seemed to be constant pressure against 
the market today, coming largely from spot interests. 
Commission houses and other spot interests were buyers on 
the decline. Sales were estimated at about 125 lots or 625,000 


pounds. Spot tops declined 15 points or 1%e. a pound to 
98 be. Local closing: Oct., 90.3; Dee., 88.1; March, 86.8; 


May, 85.5. 

On the Ist inst. futures closed unchanged to 4 points net 
higher. Sales were estimated at about 45 lots, or 225,000 
pounds. Selling by spot houses featured the early dealings, 
but later dried up, and with offerings light, a moderate rally 
in prices on short covering and seattered trade buying de- 
veloped. Spot tops were 4c. lower at 98c. a pound. Loeal 
closing: Oct., 90.7; Dee., 88.5; Mar., 86.9; May, 85.5. To- 
day futures closed 3 to 6 points net higher. The wool top 
futures market sold at firmer prices today in exceptionally 
slow trading. Total sales on the New York Exchange to 
midday were estimated in the trade at only about 50,000 
pounds of tops. The lack of interest in the futures market 
was attributed chiefly to the dull business conditions in 
domestic raw wool centers. Local closing: Oct., 91.0; 
Dec., 89.0; Mar., 87.5. , 

Silk—On the 29thult. futures closed Me. to 1%e. net 
lower for the No. 1 contract, with sales totaling 22 lots. The 
market opened 14 to 3c. lower. Prices firmed following the 
opening. Transactions were 200 bales in the No. 1 contract 
up to early afternoon. The No. 2 contract was inactive. The 
price of Crack XX in the New York spot market declined Ic. 
to $2.53. 200 bales were tendered for delivery against the 
Aug. No. 1 contract. This was the first day upon which such 
notices could be issued. The Yokohama Bourse as compared 
with Friday, closed 5 to 9 yen lower. The price of Grade D 
in the spot market remained unchanged at 1,350 yen a bale. 
Local closing: No. 1 contracts: Aug., 2.47; Nov., 2.43%; 
Feb., 2.39. On the 30th ult. futures closed 2% to 3 We. net 
higher. Sales totaled only 4 lots, all in the No. 1 contract. 
The opening range was 1 4c. higher to unchanged. The No. 
2 contract was inactive. The price of Crack XX in the New 
York spot market remained unchanged at $2.53. The 
Yokohama Bourse closed 8 to 12 yen higher. The price of 
Grade D in the spot market remained unchanged at 1,350 
yena bale. Local closing: No. 1 contract: Nov., 2.46; Mar., 
2.41%. On the 31st ult. futures closed with only 7 lots 
traded in the Aug. delivery of the No. 1 contract, which 
ended unchanged with previous close. Raw silk futures 
opened unchanged to 4c. lower in the No. 1 contract. No 
sales recorded in the No. 1 and No. 2 contracts during the 
morning. The price of Crack XX in the New York spot 
market remained unchanged at $2.53. The Yokohama 
Bourse closed 6 to 8 yen higher. The price of Grade D in 
the spot market remained unchanged at 1,350 yen a bale. 
Local closing: Aug., 2.48. 

On the Ist inst. futures closed 24% to 4%e. net higher. 
Transactions totaled 25 lots, all in the No. 1 contract. The 
opening range was 1 }4 to 2c. higher for the No. 1 contract. 
Prices were firm during the morning. Transactions totaled 
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120 bales in the No. 1 contract. The price of crack XX in 
the New York spot market remained unchanged at $2.53. 
The Yokohama Bourse closed 4 to 8 yen higher. The price 
of grade D in the spot market remained unchanged at 1,350 
yen a bale. Local closing: No. 1 contracts: Aug., 2.501%; 
Sept., 2.5014; Oct., 2.4814; Nov., 2.48; Jan., 2.46; Mar., 
2.4415. Today futures closed with the sale of only 1 con- 
tract, which was in the Sept. delivery which closed at a net 
loss of 114 points. Raw silk futures opened 114 to 2e. 
lower in the No. 1 contract. The market was inactive in 
both the No. 1 and No. 2 contracts during the morning. 
The price of Crack XX in the New York spot market ad- 
vanced 14 to $2.5314. The Yokohama Bourse closed 1 to 
4 yen higher. The price of grade D in the spot market re- 
mained unchanged at 1,350 yen a bale. Local closing: 
No. 1 contract:, Sept., 2.49. 


COTTON 


Friday Night, Aug. 2, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 64,962 
bales, against 21,723 bales last week and 19,881 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
9,126 bales, against 35,292 bales for the same period of 
1939, showing a decrease since Aug. 1, 1940, of 26,166 bales. 


























Receipts at— | Sat. Mon. Tues. Wed. | Thurs. | Fri. Total 
Galveston ____-- | 1,003) 1,981) 1,252) 420 787| 2,171| 7,614 
Houston ____-~-- | 1,726 453 | 3,738) 4,057 975| 4,992) 15,941 
Corpus Christi--| -..-| 1,425 58 ca 1,601} 5,693 
New Orleans. - - -| 300 992} 1,336! 27,449) —_-- 243) 30,320 
Mobile. _......- Lea 24 77 4 1 wens 106 
Savannah __.-_-- Po Soe 3 4,451 na aan ----| 4,454 
Wilmington_ - --- dawate ohite Aivabse 574 aval woud 574 
PEE SGivnthaw nanan 88} mueie 53 iii 119 260 
Totals this week_| 3,029' 4,966! 11,434! 32,557! 3,850! 9,126) 64,962 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 






































| 1940 1939 | Stock 
Receipts to i— _ 
Aug. 2 This \SinceAug| This ,SinceAug 
Week | 1, 1940 | Week | 1, 1939 | 1940 1939 

Galveston. -___-- 7,614, 2,171) 8,384 2,847| 651.950) 477,163 
Brownsville_.- — ~~ est eaceee 1,311 P+ Per Riper oye 
oS eee 15,941 4,992) 9,318 7,626) 575,771| 532,863 
Corpus Christi-_.| 5,693 1,601| 32,743 14,113 43,.277| 119,916 
Beaumont --_---- Rcnel sécgew hehel  senank 96,772 31,778 
New Orleans-_.---- 30,320 243) 16,702 7,006} 548,193) 345,617 
PGs stot aid inc dete De 6 wtedas 2,277 753 59,085 48 ,971 
Pensacola & G'p't jun) ~ suis bade | \ Gibbard 53,311 54,089 
Jacksonville - - - . - a ie eee ouial |: towed 1,360 1,33 
Savannah ....... 44081 . saecce 37 7| 113,967| 140,314 
Charleston - - - ~~~ sueal  aanaen 1 whies 21,613 28 ,093 
Lake Charles - - - - a Res Ps 13 4,127 5,43 
Wilmington ~~ ~~~ a §6<snsen 861 449 6,663 9,785 
} PSE 260) 119 900 825 32,925 26,093 
New York.__._-- easel eabaon taki) wt bode 3,000 100 
pT are Cis S Lee IS eae,” 2,365 979 
Baltimore - ~~... -- aus’ - saaann 857 eee 625 

(0 64 962! 9,126) 73,404 35,292'2,214,379!1,823,161 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1940 1939 1938 1937 1936 1935 
Galveston. __-. 7,614 8,384 1,325 1,039 2,508 1,857 
Houston ____- 15,941 9,318 6,337 6,237 2,608 5,087 
New Orleans - 30,320 16,702 5,207 2,926 5,253 9,930 
Mobile. --...- 106 2,277 763 2,417 443 816 
Savannah -_.- 4,454 37 474 330 252 518 
Charleston - - - ates 1 238 678 526 359 
Wilmington - - 574 861 3 1 a éeawue 
Norfolk. ....- 260) 900 370 j 358 227 
All others_--- 5,693 34,924 34,662 54,191 26 917 37,789 
Total this wk- 64,962) 73,404 49,379 68,215 38,915 56 583 

9.126 35.292! 27 548) 41,729 38.915 67 ,544 











Since Aug. 1-_. 


The exports for the week ending this evening reach a 
total of 25,881 bales, of which 15,270 were to Great Britain, 
9,996 to Japan, 300 to China, and 315 to other destinations. 
In the corresponding week last year total exports were 
28,149 bales. For the season to date aggregate exports 
have been 23,101 bales, against 16,117 bales in the same 
period of the previous season. Below are the exports for 
the week: 


















































Week Ended Exported to— 

Aug. 2, 1940 

Exports from— | Great | Ger- | | 

| Britain France| many | Italy | Japan | China | Other | Total 

Galveston. ..--- 7 ie See ee 576) 32! 110| 2,303 
Houston. ...---| 13,608) ----|  ----| --| 857| 268) 190} 14,923 
New Orleans....) ----| ----| ----|  ----| 1,361) -.--| ----| 1,361 
Mobile. ._...... TH) ease] cone] sven] Loved peal 77 
Sp ccccl cual need Aina. GAN deed 15] 7,217 

eee | 15,270} -...| ....| ----| 9,906] 300) 315] 25,881 
Total 1939....- | 2,799) 3,811) 5,105) 3,776) 4,057, 380) 8,221) 28,149 
Total 1938----- | 6,502! 3,394! 5,387| 8,260! 15,076! -_.-| 7,498! 46,117 

From Exported to— 

Aug. 1, 1940 to 

Aug. 2, 1940 | Great | Ger- 
Exports from—) Britain | France | many | Italy | Japan | china | Other | Total 
Houston. -..-. | 13,608) ....} ----| duet 857| 268  190| 14,923 
New Orleans - sone oar aoe once 961 Pens: suns 961 
Los Angeles.’ = - -- - | amet a 7,202 tet 15 7,217 

Total..-.-- | 13,608) -...| -.-.| ----| 9,020) 268} 205) 23,101 
Total 1939...’ 1,799} 1,390| 3,117) 2,846, 2,759) 80) 4,126} 16,117 
Total 1938... 5,149 3,394| 3,375| 6,810! 5,415| -.--| 4,999! 29,142 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 


On Shipboard Not Cleared for— 


Great | , Ger- , Other | Coast- 
Britain France| many Foreign, wise | 


- ~—_—<——— | | 





ee 
“— 


Aug. 2 at— 








1,200 
2,510 


S235. 
SSmowONS 
nigh 


A! "804 
New Orleans --. w<-- 
Savannah one - 

Charleston - - - - 


_ 
2 GND 





Other ports--- 


Total 1940-- 
Total 1939-- 
Total 1938-- 


~~* Estimated. — 

Speculation in cotton for future delivery during the 
past week was only moderately active. Price movement 
was narrow and trend generally lower. There was little 

in the news offering an incentive for extensive operations 
on either side of the market. Southern spot markets have 
been generally quiet. 

On the 27th ult. prices closed 3 to 5 points net lower. 
Fluctuations held within a 5-point range in the local cotton 
futures market today in a rather dull and featureless session. 
Again ignoring the better weather, traders marked time and 
transactions were largely routine. The weather map showed 
a few seattering showers at Eastern belt points and tempera- 
tures over the South continued high. This situation was 
expected to aid the crop and permit cultivation, although 
there have been complaints that too high temperatures were 
causing shedding or deterioration. October cotton was 
relatively steadier than the rest of the list in the early trading, 
at one time selling a point above the previous closing. Other 
months at their highest showed losses of a point or two, as a 
small amount of hedge selling through spot houses supplied 
contracts in the distant months. Spot sales for the week at 
the 10 designated spot markets were limited to 14,938 bales 
as compared with 24,321 in the preceding week and 40,547 
in the similar week last year. On the 29th ult. prices closed 
1 to 3 points net lower. The local cotton market held within 
a 5-point range today, due to lack of important trade demand 
and a few hedges against the movement of cotton in south 
Texas. Liverpool and Bombay prices were slightly lower. 
Liverpool cables stated that loans and subsidies are now such 
a large part of the American marketing that size of the new 
crop is less important than the size of home stocks, and 
amount of freight space available for future shipments. The 
weather in the South was described in most quarters as ideal. 
There were only a few scattered showers. The forecast 
indicated thunder showers in the Central Belt, and the extent 
of these rains may determine their value. In trade quarters 
crop forecasts range from 11,000,000 to 11,400,000 bales. 
The present lull is attributed to uncertainty regarding the 
Government cotton loan level, the war’s effects on the ex- 
ports of American cotton, the extent of the Pan-American 
Conference results, especially its endeavors to form a cartel 
to control surplus primary commodities, and uncertainty 
attending the elections this fall. Spot sales at reporting 
markets for the day were 2,186 bales against 8,948 bales on 
the corresponding day of last year. 

On the 30th ult. prices closed 4 to Ay net higher. 
Prices for cotton futures displayed a steady tone today in a 
small volume of transactions. Shortly before the end of 
trading active deliveries were 1 to 4 points over yesterday’s 
closing levels. Better than expected Liverpool cables helped 
steady local futures prices on the opening, with initial quota- 
tions 1 to 2 points higher. Trading was extremely light and 
there were no sales in the January, March or July deliveries 
on the call. Dealings consisted mainly of price fixing in 
October and December through trade and spot houses, while 
contracts were supplied by the South. With spot business 
in the South extremely limited and the cotton goods markets 
now in the seventh consecutive week during which sales fell 
far below production, traders felt that only a cotton loan 
announcement or further developments abroad would pro- 
vide a much needed incentive to trading. On the 3lst ult. 

rices closed 1 to 3 points net lower. After displaying an 
irregular tone throughout the greater part of the day, the 
cotton market again turned steadier during the late dealings 
in a moderate volume of sales. A short time before the close 
of business active months registered gains of 1 to 3 points over 
the closing levels of the preceding day. Initial prices were 
2 to 4 points above yesterday’s last quotations, with the 
market experiencing a better demand from trade and Wall 
Street interests, attributed in some quarters to a relatively 
low private crop estimate. Offerings came from Memphis 
interests in the October option and spot houses in the July 
position, while locals sold in the other contracts. October 
contracts were in fair demand. Foreign cables were mixed 
in sentiment and were mostly ignored locally. Uncertainties 
over the new loan rate and the developments abroad caused a 
reluctance on the part of traders to make any extended 
commitments. Spot markets were dull. 


-| 4,625) 8,385'2.205.994 
3) 2392) 25'87211.797.289 
| 5/267! 30°122'2'274'364 
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On the 1st. inst. prices closed unchanged to 2 points net 
lower. After displaying a steady trend throughout the 
greater part of the day, cotton prices developed a mixed 
tone later in the day in a small volume of transactions. 
Shortly before the end of the trading period active options 
were 2 points above to 2 points below yesterday’s closing 
levels. Futures on the opening were steady, with initial 
prices registering no change to a gain of 2 points over last 
quotations of the preceding day. Price-fixing, especially 
in the October positions, was the chief feature of trading 
and was brought about mainly by the continued good de- 
mand in the Worth Street textile goods market. Trade 
interests and local professionals were on the buying side of 
the market, while most of the contracts were supplied by 
hedge sales. A prominent authority estimated the probable 
cotton crop in the United States at 11,100,000 bales. This 
compares With last year’s production of 11,800,000 bales. 
The average crop during the preceding 10 years was 13,- 
500,000 bales. 

Today prices closed 1 point up to 1 point off. Prices 
for cotton futures moved slightly irregular throughout the 
greater part of today’s session in light trading. A short 
time before the close of business active positions showed a 
decline of 3 points to an advance of 1 point over the clos- 
ing levels of the previous day. Initial prices were un- 
changed to 1 point lower on a small turnover. Demand 
came principally from trade and New Orleans sources, with 
buying orders around the previous closing levels. Hedges 
and Southern selling supplied the bulk of contracts. Sell- 
ing eased later in the morning and prices moved up slightly, 
helped by seattered trade buying orders. The impending 
bureau report, European uncertainties and the disposition 
to await developments at Washington in connection with 
the loan continue to be restraining influences in the mar- 
ket. Weatker conditions over the belt were considered 
1avorable for crop development. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


July 27 to Aug. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_.10.19 10.16 10.20 10.19 10.17 10.18 
Middling upland 15-16 (nom’'!).10.39 10.36 10.40 10.39 10.37 10.38 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on August 7, and staple premiums 
and discounts represent full discount for 7%-ineh and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on July 31. 








% 29-32 
Inch Inch 


15-16 
Inch 


31-32 
inch 


1 Inch 
and Up 





Whtte— 
Middling Fair 
Strict Good Middling 
Good Middling 
Strict Middling 
Middling 
Strict Low Middling 

dl 


.45 on 
.39 on 
.33 on 
-20 on 
-10 off 
.63 off 
1.19 off 


.33 on 
.20 on 
10 off 
.63 off 
1.19 off 


.03 off 
.17 off .08 off .02 off .04 on 
-73 off .64 off .59 off .53 oft 


.54 on 
49 on 
.43 on 
.30 on 
Basis 
.55 off 
1.11 off 


.43 on 
.30 on 
Even 
.55 off 
1.11 off 


.05 on 


.60 on 
.55 on 
49 on 
.37 on 
-06 on 
.5O off 
1.07 off 


.49 on 
.37 on 
.06 on 
-50 off 
1.07 off 


66 on 
61 on 
.55 on 
-44 on 
.14 on 
.43 off 
1.03 off 


.55 on 
44 on 
.14 on 
.43 off 
1.03 off 





Extra White— 


Strict Low Middling 

Low Middling 
Spotted— 

-ll on -18 on 

Strict Middling 


aMiddling 

















a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes atypeforsuc grade 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Saturday 


| 
| Priday 
July 27 


! 
Monday | Tuesday | Wednesday| Thursd-y 
Aug. 2 


July 29 | July 30 | July 31 | Aug. 1 
Awg.(1940) | | | 
Rang 


a 
Closing. | 9.54n 
Sept.— 


Range -. 
Closing . 


Range -. 
Closing . | 


Nov.— 
Range -- 
Closing - | 
Range... | 9.26- 9.291 9.22- 9.28| 9.24 9.28| 9.25- 9 31) 9.24- 9.30 

9.23 ——/ 9.28 —_ 9.27 meray 9.25 — 
| ; 


| 9.17n | 9.16 
| 





9.55n 


9.54n 


9.51n 9.54n 


9.39n 


9.39n | 9.392 


9.38- 9.44) 9.37- 9.42 
9.39 — 9.39" 





9.36n 9.40n 


9.39- 9.44| 9.35- 1 9.38- 9.42 


9.40” 


9.37- 9.40 
| 940 —- 





9.39 ——-| 9.36 ——/| 9.40- 9.41 





9.32n 


9.32n 


9.32 


9.22- 9.27 
9.25 — 


| | 
| 9.29n | 9.34n 





—! 9.15- 9.15,———  —— 


9.13n | 9.1l4n 9.lin 


9.07n | 9.1ln 


9.10n 9.09” Sn 
> 


.03 


3— 


9.03- 9.07 


9.03 —— | 9.05 ——| 9.04n 9 


| 
| 


| 9.0 
8.99- 9.04] 9.04- 9.07) 9.05- 9.09, 9.02- 9.07| 9.02- 
| 9.0: 


8.94n 


8.86- 8.88) 8.84- 8 8s| 8.84- 8 87) 8.86- 8.90) 8.84- 8.89 
8.86n 8.83n 8.87n 8 .86n 834 — 
| 


| 8.73n 8.78n 8.76n 


67- 8.68| 8.65- 8.69] 8.66- 8.71| 8.63- 8.66 
67 ——! R69 ——! 8.66 ——' 8.64 


$.92n 8.96n | 8.95n | 8.94n 8.93n 
8.82- 8.85 
sa — 





8.74n 


8 74in 
8.61- 8.65 
8.64 





8.64- 8.65 
so -—— ome 
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Range for future prices at New York for the week ended 
Aug, 2, 1940, and since trading began on each option: 








Option for—| Range for Week | Range Since Peginning of Option 
1940— | 

PE eee eee vtides dhasdd 8.08 Aug. 31 1939) 9.85 June 12 1940 

September _|__.__. _____. seer 8.98 June 14 1940) 9.00 June 14 1940 

O ber --- 9.35 July 29| 9.44 July 31| 8.25 Nov. 1 1939/10.29 Apr. 17 1940 
ovem IF ee ee Pee ee ae ee Oe aa 


—- 9.22 July 29) 9.31 July 31) 8.33 June 6 1940/10.18 Apr. 


January -...- 
February 


9.15 July 27| 9.15 July 27| 8.26 June 6 1940/10.14 Apr. 17 1940 





8.71 July 31| 8.60 July 23 1940] 8.75 July 26 1941 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton ong 6 
from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 


















































| | Open 
New York July 26| July 27|July 29|July 30| July 31) Aug. 1 — 
Auy. 
1940— 
Eee 13,200; 6,700) 6,990) 15,600) 13,100) 16,500) 368,000 
PE cacencnsmisis 5,900} 2,900) 7,749) 8,300) 13,400) 12,100) 333,700 
1941— 
PE + tatkdebenases eee 100 iid ee ieee 200 9,600 
neceasssnecenss 2,900 800; 4,900 1,600 1,200; 2,800) 121,000 
eae ee ee 2,400 1,100 1,100 1,400} 2,100} 6,700) 147,100 
Pp dbs tnbnddsabiiones 800 600; 1,800) 2,200 800; 1,000 8,300 
Inactive months— 
PEC Tees sccd-~ coecl. diel detel ied col 200 
Total all futures__.. | 25,200) 12,200) 22,400) 29,100) 30,600, 39,300) 987,900 
Open 
New Orleans July 24\ July 25\ July 26| July 27|\July 29\ July 30) Contracts 
| July 30 
1940— 
October—.........-. 7,650; 3,100) 2,050 500; 1,550) 2.100 5” ,950 
December. ......... oé 2,053); 1,700 900 150 300; 2,200 43,800 
1941— 
SEY « coctconcascs 100 —s —— eens dtu ae 950 
ea ar 300; 1,200 700 300 300 300 30,850 
Di lcsebhodnenbasves 1,550 750} 1,350 inns 300 250) 25,200 
Peithnicheshditbetues 400} 800! ‘500; 150 = 380) 2,750 
Total all futures____ 12,050! 7,550' 5,500' 1,100' 2,750° 5,200’ 159,500 








The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


Aug. 2— 1940 1939 1938 1937 
Stock in Alexandria, Egypt - - - - - 207,000 189,000 287,000 86,000 
Middling upland, Liverpool - - -__ 7 82d. 5.28d. 4.89d. 6.20d. 
Egypt, good Giza, Liverpool__.. 13.32d. 7.42d. eye ee nee ea 
Peruvian Tanguis, g'd fair, L’pool 6 37d. 4.98d. 5.84d. 7.40d. 
Broach, fine, Liverpool. —_._._-_- 852d. 4.09d. 4.09d. 5.36d. 
©. P. Oomra, No. 1 staple, super- 

eee ee 6.20d. 4.23d. 4.09d. 5.32d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 












































Morement to Aug.2,1940 |  Movementto Aug. 4, 1939 
Towns Receipts | Shtp- | Stocks | Recetpts : Shitp- , Stocks 
—_—_——_— , ments Aug. ments Aug. 
Week | Season Week 2 | Week , Season | Week 4 
Als., Birm’am MO accns 413, 13,740 i - euereua 2,172| 20,886 
Eufaula... -..-| ------ | ....| 6,635 ae ssedes 132} 9,292 
Montgom’'y 803 177; 1,107) 75,239 341 20 486, 50,986 
Seima .--... Senel dapcee ----| 48,252 ee aPer ee .---| 66,770 
Ark., Blythev. GH weccse 2,663' 98,036 Mm ‘ganeeu 82! 154,325 
Forest City SD emaand SOE REE | swath -wanaad 357| 47,700 
Helena - . _. 12, 12 ek She. << o4cth mabete 155| 47,662 
nal Sei ae sale Se Bee cased chcace ----| 46,536 
Jonesboro... Se sesacs fe ee 12} 34,118 
Little Rock i eer 733) 116,365) 9,669 4,128 693) 145,605 
Newport... 9S 7} 20,586 nti ommend 240| 37,516 
Pine Biuff- Sl béece 498; 59,879 el neseca 935) 97,348 
Walnut Rge antd dante 357| 29,788 onséh sowees ----| 39,288 
Ga., Albany... a ae 55 9,914 Ie -sesees 381, 12,089 
At onne ined eenene snesl 4Seren 21 21 225) 25,765 
Atianta....| 2,000) ......| 2,000; 9,6907| 1,294 502| 2,497! 73,905 
Augusta... 1,414 107; 1,677] 112,286) 1,292 313 3,075! 118,361 
Columbus. . Sn ¢aenel 300} 29,700 i sadaan 200} 31,900 
Macon ....- 626 139 410} 26,205 391) nde 1,101; 24,576 
Rome....- ont none — 35,776 ee eee eseot Geils 
La., Shrevep't 24 24 12) 54,030; 53| 53 349) 74,847 
Mies., Clarksd 45 252 736| 30,063 3,367) 2,456 889) 48,254 
Columbus .. 269 14) 2,388; 24,910 a4 a 1,792; 31,216 
Greenwood. _. 831 83; 1,959) 46,524 708 136) 1,717) 59,515 
Jackson ... Gl sacs 519} 11,723 S86dn Gecqsd 25, 17,060 
Natches...), -- ¥ ooeeee 25; 12,193) ----] ----.- 136) 15,423 
Vicksburg - . A =m 92; 12,234 Ct ' sesaes 305, 15,340 
Yazoo City. eoue 328) 28,665) 16 16 320) 39,131 
Mo., St. Louis} 2,586) 462| 2,440 4,603; 1,859 1,778| 2,002 2,273 
N.C., Gr'boro BH askance 186 1,081  esnss 270 1,744 
Oklahboma— 
15 towns *. 637| —" 5,167| 154,573 87 87| 1,543) 251,964 
8. C., Gr’ville| 1.868) .-.---- 1,944; 71,214) 1,726 714| 3,130) 55,570 
Tenn., Mem’s| 26.193 2,308) 34,587) 481,761] 38,626) 26,490) 29,123) 561,383 
Texas, Abilene’ duel acdsee 628 8,813 eccel cacces ----| 12,494 
pe _— ~ounee 290 1,075 oe eanwen anes 3,355 
Brenham .. i sctess 7 1,058 on anene 5A 2,428 
Dallas..... 1,595) 21| 2,343) 28.641 81 52 48| 38,449 
ee @ ascaca | 617, 20,853 a 25) 38,325 
Robstown.. weeded he ae eae 435, 2,456 
San Marcos| -..-| ------ i. Co. ee ae ----| _1,937 
Texarkana - OO, cones x 8.) ea eo 6, 34,837 
Waco..... } 162 162 69 13,151 6 3| 276 816,462 








Total 56towns 40,770 3,761! 66,9111954.131| 62.505' 36,768) 55,188 2441,660 
* Includes the combined totals of 15 towns in Oklahoma 
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New York Quotations for 32 Years 


























1940 _____10.18c. | 1932 ..._- 5.95c.|1924 ____- 31.15c.}1916 ____- 13.90c 
, eae 9.69c.}1931 ____- 8.15¢./}1923 ____- 23. 1) ee 9.35c 
ae 8.61c.|} 1930 ____- 13 .10e.}1922 ____- 21.45¢e.}1914 ____- hae’ 
BEE simon 11.35c.|1929 ____- 19. 1921 _.__.13.15c./1913 ....- 12.00c. 
, , oe 12.65c. | 1928 ____- 19.95¢c./1920 ____- 39.50c.}1912 _____ 12.90c. 
OI in i'n 11.95c.|1927 __.._17.4! 1919 _____ 32.80c.}1911 ____- 12.75c. 
RE 13.15¢.| 1926 ...-- 18.70c./} 1918 ____- 31.10c.|}1910 ____- 15.45c. 
WO ina oc 10.15¢.]1925 _____ 24.40c.|1917 ___-- 26. 1909 ____- 12.60c. 
Market and Sales at New York 
Futures SALES 
Spot Market Market 

Closed Closed Spot Contract, Total 
Saturday - - -|Nominal_---____-_-- ‘Steady keeen sind nnen se tin ai 
Monday--___|Nominal_________- I ne teats esd aa thinbsah eat eave 
Tuesday ___|Nominal_________-_ |Steady ES diet pene erthbite 
Wednesday _|Nominal__________! a ees pas ee 
Thursday __|Nominal__-.____-- [ee wack akan eke 
Priaay..... STIL i asses oom: aioe iE chan aye mks 
Qo BF eee ere | ree tr eee none hand er 
aa TPR | 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























—--—--1940—--—- 1939- 

Aug. 2— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
0 Re eee ere 2,440 462 2,002 1,840 
ar a2,000 a500 1,475 1,475 
Wa SE BS sé cnn dce dacs bane eedéehe Sine tenn 
Via Louisville. .......__. anbeessed AP ere 214 214 
Via Virginia points. .._.......-- 3,283 1,000 4,071 2,570 
Via other routes, &c.__....---.-- 9,766 6,432 3,084 2,484 

Total gross overland________-- 17,589 8,394 10,846 8,583 

Deduct Shipments— 

Overaa Ot, =... meneame, BE... ecce 2 3 cccnes 857 356 

Between interior towns - - - - ~~ --_- 198 135 186 12 

Inland, &c., from South. ------- 12,709 6,258 2,512 2,512 

Total to be deducted - - ~~. -_-- 12,907 6,393 3,555 2,992 

Leaving total net overland *____- 4,682 2,001 7,491 5,591 

* Including movement by rail to Canada. a Estimated. 

—----—-1940 1939—-——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Aug. 2_____- 64 ,962 9,126 73,404 35,292 

Net overland to Aug. 2_..-..-_-- 4,682 2,001 7,491 5,591 

Southern consumption to Aug. 2.108,000 36,000 120,000 80,000 
Total marketed .........----- 177,644 47,127. 200,895 «120,883 

Interior stocks in excess_._... ~~ *26,141 *4,378 7,317 11,557 
Came into sight during week-..151,503  -_---- 208,212 i ae 

Total in sight Aug. 2............ imate era 132,440 

North. spinn’s’ takings to Aug. 2. 15.822 -.---- 11,348 7,565 
* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
Oe Dn ccennadeeus ge ed os co os le _-. 99,435 
| TS eae  * aaa aa re 157 .536 
pS ee TI a et ine 129,206 


Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 





















































Week Ended | Saturday | Wonday | Tuesday | Wednesday| Thursday Friday 
Au..2 \|-— —_— i— 
% \15-16 % ,15-16 % ,15-16) % 15-16 % {15-16 % 115-16 
| In, | in. | In, | In, | In. | In. | In / In, | In, | In, | In, | in. 
Galveston...) 9.56) 9.76 9.53) 9.73 9.57 9.77 9.50, 9.70 9.50 9.70) 9.50) 9.70 
New Orleans. 10.10/10.30 10.10} 10.30 10.10|10.30 10.10 10.30 10.10) 10.30) 10.10} 10.30 
Mobile. ...-.- |10.29) 10.39 10.26) 10.36 10.30) 10.40 10.09 10.19 10.08) 10.18)10.10) 10.20 
Savannah _._) 9.99)10.14 9.96/10.1110.00/10.15 9.99,10.15 9.99)10.14/10.00)10.15 
Norfolk. ...- /10.25) 10.40 10.20/ 10.35 10.25| 10.40 10.25 10.40 10.25) 10.40 10.25) 10.40 
Montgomery. 10.30/10 .40 10.30) 10.40 10.30/10 .40 10.30 10.40 10.30] 10.40, 10.30) 10.40 
Augusta .... 11.24/11.39 11.21)11.36 11.25)11.40 11.24,11.39 11.24/11.39 11.25)11.40 
Memphis -.-.10.30/10.50 10.30) 10.50 10.30/10 .50 10.30 10.50 10.30/10.50 10.30) 10.50 
H SE cccel 9. 9.75 9.50) 9.70 9.55) 9.75) 9.55) 9.75 9.55) 9.75) 9.50) 9.70 
Little Rock ...10.05 10.35 10.05) 10.35 10.05 10.35 10.05 10.35 10.05| 10.35 10.05'10.35 
a 9.34! 9.54 9.31! 951 9.35! 9.55 934 9.54 9.24 9.44 9.17! 9.37 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























| | 
Saturday Monday | Tuesday Weteenteel Thursday Frtaay 
July 27 | July 29 | July 30 | July31 | Aug.1 | Aug. 2 
~~ 1940— ae, | ri 
October... 9.42n | 9.40 —| 9.44 — | 9.42 ae 9.43 ——|9.43b-9.444 
December.| 9.29n | 9.26n | 9.32 ——-| 9.300 | 9.30 ——/9.29b-9.30a 
1941— | 
January . -|9.180-9.20a|9.15b 9.174\9.200-9.22a 9.176 | 9.165 9.15b 
Mareb....|9.076-9.08a| 9.07 ———|9.110-9.12a|9.09b-9.11a| 9.09 ——| 9.09 —— 
May..--- 8 88)-8.90a|8.87b-8.89a|8.92b-8.94a 8.89b-8.91a| 8.89- 8.90] 8.839 —— 
FEF. ccces |8.690-8.714|8 670-8 694 8.72b-8 74a)|8 .690-8.71a 8.68 ——/|8.67b-8.684 
Tone— 
a Quiet Quiet Quiet | Steady Quiet. Quiet. 
Futures Steady Steady Steady Steady Steady. Steady. 
nNominal. OBid. @ Ask. 


New Members of New York Cotton Exchange—The 
Board of Managers of the New York Cotton Exchange at a 
meeting held on Aug. 1 elected to membership in the Ex- 
change Otto Goedecke of Hallettsville, Texas. Mr. Goed- 
ecke, who is engaged in the cotton exporting and merchandis- 
ing business, is also a member of the Houston Cotton Ex- 
change and the Houston Board of Trade. 

The Board of Managers also elected to membership C. 
Willis Connell of Clarksdale, Miss. Mr. Connell, a partner 
in the firm of Connell Bros., engaged in the spot cotton 
business, is also a member of the Memphis Cotton Ex- 
change, the Clarksdale Cotton Exchange, and the Green- 
wood Cotton Exchange. 

Cotton Insulation Program Extension Announced- 
The Surplus Marketing Administration of the Department 
of Agriculture announced on July 31 extension through 








724 


June 30, 1941, of the cotton insulation program for the manu- 
facture of insulation material from United States cotton, 
linters and spinnable waste. The program, which was 
announced May 13, 1940, was extended to give manufac- 
turers additional time in which to make and sell the insula- 


tion. It was further announced: 

Designed to encourage the use of American cotton for insulating homes 
and other buildings against heat, cold, and sound, the original program 
called for the manufacture of up to 6,700,000 pounds of insulation, of which 
only 500,000 pounds was actually manufactured and sold before the final 
date of the original program, June 30, 1940. The extended program calls 
for the manufacture of up to the remaining 6,200,000 pounds, and gives 
participating manufacturers until June 30, 1941 to make or sell the 


insulation ; at 

Operating otherwise exactly as did the original program, the extended 
program provides payments of six cents per pound of insulation, including 
fire-resistant impregnation, but excluding backing material and metal 
fasteners, to manufacturers whose applications are approved and who have 
agreed to make, sell and deliver the product 

The program is similar in purpose to other programs conducted by the 
Department of Agriculture to encourage greater domestic use of American 


grown cotton. 


CCC Mails Standard Form for Repossessing Cotton 
—Supplies of the new standard release form for cotton earried 
by producers in Government loans have been mailed by the 
Commodity Credit Corporation to the Reeonstruction Fi- 
nance Corporation agencies serving cotton loan notes, it was 
announced July 31. They will be made available to producers 
or their agents upon request. The announcement added: 

The Commodity Credit Corporation announced on April 3, 1940 that no 
requests for the release of loan cotton to any person other than the producer 
will be accepted after July 31, 1940 unless the request is submitted to the 
Corporation or its agent within 15 days after it has been executed by the 
producer on a standard form provided by the Corporation. 

Loan cotton has been released previously on forms provided by the 
producer or his agent; and heretofore no time limit was set for the execution 
of the release after signature by the producer 

The standard form requires certification by the producer and the pur- 
chaser of the amount paid per pound for the equity involved as well as the 
total amount paid the producer. 


Returns by Telegraph-—Telegraph advices to us this 
evening indicate that due to dryness, cotton is poor in 
northwest Texas. It is reported as being in good condition 
elsewhere. Some cotton is deteriorating in southwestern 
Oklahoma; however, good advances have been made else- 
where in this State. Weevil have not been quite so active 
as a whole throughout the cotton belt. 








Rain Rainfall Thermometer 
Days Inches H. - Low Mean 

Texas—Galveston..........- 2 od 9: 7! 84 
i can tek cae ee 2 0.29 104 62 &3 
PRE epee dry 100 72 86 
CO dry 96 73 85 
ll er dry 95 75 85 
Oorpus Obristl.......... 1 0.10 94 71 83 

 S ae 1 0.10 96 67 82 
tt Pi chakeben ene dry 98 75 87 
REISE 2S SES 1 0.09 95 72 84 
i Cena ne 1 1.00 OS 70 84 
bain tis dens a etal dry 98 61 80 
a i a ea a dry 99 67 83 
tts ws «as ts aie dry 103 74 89 
Nacogdoches. ._........-.- 2 0.71 95 69 $2 
> aSeaees dry 95 72 84 

| Sapa dry 98 72 85 
Weathertora............- dry 100 73 87 
Oklahoma—Oklahoma City... 1 0.05 99 73 86 
Arkansas—Fort Smith... _-. dry 101 75 88 
2..|.|lUt(“( QS!!! lL 1 0.23 98 73 86 
Louisiana—New Orleans___-- 4 7.28 94 72 83 
i ND. gcc ec cencos 3 0.93 98 71 85 
Mississippi— Meridian ___...- 0.16 97 70 84 
Alabama—Mobile. -........- 5 0.54 95 72 87 
Seer 1 0.03 96 70 8&3 
eS 2 0.94 98 71 85 
Florida—Jacksonville. —. -__.- 2 0.37 98 69 84 
ee 3 1.59 95 71 83 
Se ipa 3 1.97 94 74 84 
Georgia—Savannah_________- 1 0.14 101 74 88 
| GE 2 0.46 98 69 89 
PS ie div aininiss tim we 1 0.51 99 73 86 
sa 1.22 98 71 85 

South Carolina—Charleston_.. 3 0.13 95 77 86 
North Carolina—Asheville._.. 1 0.12 94 68 81 
Te iccaheshaagerue dry 100 68 84 
Dt ci kbnes badaede 2 0.44 103 64 84 
Tennessee— Memphis - ---___. 2 0.12 98 76 95 
Chattanooga............ 2 0.77 97 70 84 
PE varecgatentnoece 3 2.32 100 70 85 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Aug. 2, 1940 Aug. 4, 1939 
Feet Feet 


New Orleans. .......Above zero of gauge. 2.9 8 
( EGE Above zero of gauge_ 3.9 9.9 
/ RRS Above zero of gauge_ 10.0 10.0 
Shreveport _........./ Above zero of gauge_ 11,3 2.0 
., ea Above zero of gauge_ 2.4 6.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland reeeipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 






































yay Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
; 1940 1939 1938 1940 1939 1938 1940 1939 1938 
May 
3.| 35,572) 16,498) 24,610/2411,420|2757,237/2263,791 Nil Nil Nil 
10.| 41,104) 10,724) 16,918)2360,407|2725,840)| 2237 238 Nil Nil Nil 
17.| 39,262) 15,932) 17,042)2321 ,071/2692,155|2216,336 Nu Nui Nil 
24.| 42,308) 16,953) 14,112/2288 ,087/2667,674/2194,843| 9,324 Nu Nil 
P 31_| 30,472) 17,870) 17,425)2255,647/2635,929/2167,585 Nu Nu Nil 
une 
7.| 27,624| 16,177) 20,069/2220, 186/2600,639/2138,496 Nil Nil Nil 
14.| 32,919) 23,331) 27,019/2190,925/2570,117|2119,.305| 3,658 Ni 7,966 
21. ,190| 36,239) 24,113/2152,669|2541,961/2100,775 Nil; 8,083) 5,532 
P 28.| 40,690) 26,909, 22,893|2100,527/2512,919/2081,164 Nil Ni 3,282 
5.| 27,653) 26,363) 17,684/2061,441/2490,599/2053,520 Nil ,043) Nil 
12.| 19,555) 33,685) 32,676|2034,995|2462,476| 2024 282 Nil 5502 3,438 
19.| 19,881) 58,075) 43,924/2013,138)2444 446| 1997556 Nil | 40,045) 17,198 
— 21,723) 73,527) 53,593) 1980,272|/2434,289|1978,400 Nu | 63,370) 44,437 
ug. 
} )2.1 64,962| 73,404' 49,379'1954,131'2441 606!1951,616| 38,821! 80,721] 22,595 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,748 bales; 
in 1939 they were 46,849 bales, and in 1938 were 13,801 
bales. (2) That, although the receipts at the outports the 
past week were 64,962 bales, the actual movement from 
plantations was 38,821 bales, stock at interior towns having 
increased 26,141 bales during the week. 

Alexandria Receipts and Shipments—The following are 
the receipts and shipments for the past week and for the 
corresponding week of the previous two years, as received by 
eable: 




















‘ i 
Alexandria, Egypt, 1940 | 1939 1938 
Aug. 1 | 
Receipts (cantars)— | 
J.) [eae 4,000 2,000 3,800 
Since Aug. 1 athe - = | 1,300 
1 { | ! 
| rnis | Since | This | Since | This | Since 
| Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— : : 
(OE eee ree ee faa 3,100) 600 
To Manchester, &c - - - - - eee Bre 5 ee Qe. | nn «tates 
To Continent & India...) <««..| ...«<«.- . see Us as 
7) REE. tawcenacedl “sweat : seanen  Geaal @seawaw |  ‘vcen ee 
Total exports__- eel 122,300! 122.750! 600 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Aug. 1 were 
4,000 cantars and the foreign shipments nil bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 





























1940 1939 
8% Lbs. Shirt- | Cotton 8\4% Lbs Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s €, s. d. d. d. » 4, e. Gs & 
May 
Die 14.85 12 4%@12 7%!) 8.18 | 8%@ 9%) 810K%@ 9 1%! 5.28 
ss 14.74 12 4%@12 7%) 8.14 | 8%@ 9%| 810K%@ 9 1% 5.33 
Btne 14.08 11104%@12 1%) 742|9 @10 9 @9 3 5.54 
24..| Nominal Nominal Closed | 8% @ 9%) 9 @9 3 5.48 
P Rhee 14.04 11104%@12 1%) Closed| 84% @ 9%) 9 @9 3 5.49 
une 
= 14.04 11104%@12 1%| Closed) 9%@10%! 9 @9 3 5.77 
14_. 14.04 11104%@12 1%| 725 | 9%@10 9 @9 3 5.76 
= 14.22 12 4%@12 7%) 782|;9 @10 9 @9 3 5.66 
an 14.06 12 6 @12 9 7.60 | 9 @10 9 @9 3 5.62 
uly 
= 14.13 12 6 @12 9 78219 @10 9 @9 3 5.61 
| 14.25 12 6 @12 9 7.98 | 9 @10 g @9 3 5.52 
19_. 14.19 12 6 @12 9 7.83 | 8%@ 9%| 810%@ 9 3 §.23 
a 14.05 12 4%@12 9 7.95 | 84%@ 9%| 810%@ 9 1%} 5.40 
ug. 
Bee 14.00 lie 44%@12 7%! 7.82 ' 8%@ 9%'!810%@ 9 1%! 5.28 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 25,881 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 

Galveston— New Orleans— 

To Great Britain_........- 1,585 OF 1,361 
Ns weeeb emis 576 | Mobile— 

se ioe inst nim wo adie ids 32 To Great Britain.......-- 77 
iF eee 110} Los Angeles— 

Houston— (FO 7,202 
Fy eee 857 ee Pads ntdadccsuas 15 
, i:  — repens 268 
. t "Seep pEPEaae 196 —_— 
To Great Britain_.......- 13,608 Wililscunsesccsbanaune 25,881 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


_ Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 
































Spat Saturday | Monday Tuesday | Wednesday| Thursday Friday 

Market, | 

12:15 Quiet Quiet Quiet Quiet Quiet 

P.M. 
Mid. upi’'ds|} CLOSED 7.81d. 7.87d. 7.86d. 7.82d. 7.82d. 

Futures Quiet, un- Quiet, Quiet, Quiet but | Quiet, un- 
Market changed to} 4 to 6 pts. | 1 to 3 pts./| st’y, 1 to |changed to 
opened 2 pts. dec.|; advance decline (|3 pts. gdv.| 1 pt. decl. 
Market, St’y, 2 pts.| Quiet but Quiet, Quiet, Quiet, 

4 decline to |st’y, 4 to 9| 2 to 4 pts. | 2 to 4 pts. | 2 to 3 pts. 

P.M. 2 pts. adv.! pts. adv. | decline advance decline 





Prices of futures at Liverpool for each day are given below: 





















































July 27 Sat. Mon. Tues. Wed. Thur.. Fri. 
to 
Aug. 2 Close) Noon; Close| Noon, Close; Noon) Close| Noon; Ciose| Noon; Close 
New Contract | 4 aye a‘ . é @}¢@i)4i4i 4. 
July 1940... .. * Pn TST CA ataal cacct aneel anadbianedhdoa 
ORS s 7.14] 7.16) 7.20) 7.21) 7.20) 7.19) 7.23) 7.23) 7.22) 7.20 
December. ..... . does DE atikel SE eteal EAE weet Clad Ce 
January 1941...| * 6.90} 6.93) 6.96) 6.99) 6.99) 6.96) 7.00) 6.98) 6.97) 6.95 
eS dadanana ° 6.82, 6.85) 6.88) 6.92) 6.92) 6.88) 6.92) 6.90) 6.89] 6.88 
| ae ° 6.74) 6.77) 6.80) 6.85) 6.85) 6.81] 6.85) 6.83) 6.82) 6.81 
| RS s .--.-!| 6.69] __._| 6.781 6.78! 6.74! 6.78! 6.76! 6.74! 6.74 
2” Nominal. * Closed. 
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BREADSTUFFS 
Friday Night, Aug. 2, 1940. 

Flour—<Although there are indications of a slightly bet- 

ter flour demand in the country as a whole, the local mar- 
ket continues on a dull course. With wheat markets ruling 
heavy and so much uncertainty in the air concerning Euro- 
pean developments, consumers are inclined to be extra 
cautious. Deliveries on contracts, which had appeared to 
be improving slightly last week following a protracted slow 
trend, again tend to be in only small volume. The usual 
summer letdown has been emphasized by the heat wave, 
and until temperatures abate somewhat shipping instruc- 
tions are eXpected to run light. 

Wheat—On the 27th ult. prices closed unchanged to 4c. 
off. Wheat received support from mills at times, and with 
hedge pressure lighter, price declines were checked at about 
loc. The 12 principal terminals received only 2,160,000 
bushels compared with 3,750,000 a week ago. lor the week 
receipts totaled 18,406,000 compared with 26,066,000 last 
week and 11,105,000 a year ago. Reports of large supplies 
going into storage were more or less verified by the fact that 
No. 2 hard at Chicago sold up to 74%4e., or 644¢. below the 
loan rate, while at Kansas City the price of 70'4¢. was 634c¢. 
below the loan rate, and the Minneapolis quotation on No. 1 
dark northern of as much as 767¢e. was about 10c. below the 
loan rate. On the 29th ult. prices closed unchanged to *4e. 
net higher. Wheat prices took an upward course today in a 
market dominated principally by weather and grain storage 
features of the Government farm program, with trade ac- 
tivity throttled by suspense over the European war. AI 
interests agreed that the outcome of the “battle of Britain” 
is the most important factor in the market picture. Thus, 
pending a decision in Europe, trade has been reduced almost 
to commercial transactions alone. Some wheat buying was 
credited to mills, but trade of this nature was mostly routine. 
Reduced receipts in the Southwest were only partially offset 
by increased marketings further north, and the 12 terminals 
received 2,384,000 bushels, 2,400,000 less than a week ago 
but 400,000 more than a year ago, thus diminishing hedging 
pressure. On the 30th ult. prices closed le. to 14%e. net 
higher. Argentine’s sudden ban on wheat exports brought a 
quick advance to wheat prices today before the trade began 
to argue whether the action was surprising or to be expected. 
The first quick reaction was surprise and prices moved more 
than a cent higher, but later reflection by traders brought 
mixed reactions. Prices held most of the gains despite 
assertions that the action merely signified that Argentina was 
unwilling to further reduce stocks of old wheat with weather 
conditions unfavorable to the current growing crop. It was 
noted here that Australia’s crop this year has been repeatedly 
said by Broomhall to be in poor shape. The Southern con- 
tinent news overshadowed reports from Canada that the 
1940 carryover would be nearer 300,000,000 bushels than the 
250,000,000 bushels which had been officially estimated. 
Crop news was generally ignored. Some rains were reported 
in lowa, with cloudy weather in Illinois, but no moisture was 
received in the Northwest or Canada. On the 31st ult. prices 
closed 1c. to 4c. net lower. Profit taking attracted by the 
highest wheat prices in about 3 weeks, erased early fractional 
gains today, and the market closed with small net losses. 
Private estimates indicating Kansas wheat harvest is sub- 
stantially larger than expected, with one of the State’s leading 
elevator concerns placing the crop at almost 113,000,00U 
bushels, or slightly larger than last year, attracted much 
attention. Profit taking was encouraged by the moisture 
but after the early dip, prices rallied slightly due to the 
reduced private estimates of production. September wheat, 
which rose fractionally, helped to steady the wheat trade and 
prices of deferred contracts showed very little change. 

On the 1st inst. prices closed unchanged to 4c. lower. 
Comparatively steady wheat and corn prices today reflected 
the grain trade’s analysis of August private crop estimates 
indicating that weather conditions in July reduced the pros- 
pective corn and spring wheat harvests 5% to 13%, respec- 
tively. The estimates were about in line with trade expec- 
tations and were offset to some extent by evidence of 
recently improved Weather conditions for corn and an up- 
ward revision in experts’ figures of winter wheat produc- 
tion. Some hedging appeared in the wheat pit at times, 
but there was buying credited to mills. Release of the 
private crop reports for August containing these estimates 
was followed by rallies of about 4c. in wheat and slightly 
less in corn, but this was sufficient to lift prices to small 
net gains in most instances. 

Today prices closed 4 to 11Ke. 
corn prices turned lower today, 
attributed to commercial transactions. With the spring 
Wheat crop virtually “made,” some experts said dry weather 
is desired for completion of grain maturity and harvesting 
operations. Thus recent rains in some sections either have 
brought no help to wheat or actually have been unwanted. 
Canadian reports indicated that crop conditions were low- 
ered as a result of heat and drought in certain areas, but 
that recent rains and cool weather have checked deteriora- 
tion throughout most of the prairies and that crop recupera- 
tion is expected. Tending to support wheat was the grow- 
ing scarcity of cash grain due to the loan program. Wheat 
prices are below loan rates. Open interest in wheat tonight 
was 79,590,000 bushels. : 


net lower. Wheat and 
but most of the selling was 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
ees et eS 2 ch ee nee er 91% 91% 93% 93 92% 92% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. 76 Wed. Thurs. Fri. 
Ns anivtisnntheibonnenese’ 74 +6 74% 75% z a. 5 
ER PR SF IIIS. 75% 75% 18% 76% 76 
WE ewikus s neues wee ec tdekcce 76% 76% 775 77% Tie eee 


Season's High and When Made 1 
September ...111% 


Season's Sty and When 

Apr. 18, 1940|September _.. 72% July My. a 940 

December --._-_ 85% ay 27, 1940| December-___ 74% my 23, 1940 

| ashe 78 July 24, 1940|May-_-.-._- 76 ug. 2, 1940 

DAILY CLOSING PRICES OF WHEAT FUTURES IN isin 
Sat. Mon. Tues. Wed. Thurs. Fri. 


REP iniksnccctbissdaditibtibiias 71% Th Vee Tae aan! wee 
nn eee eee 73% 735% 73% 73% 73% ---- 
Pe cats ctucsasdeadaccks Sake Tatt,. snana .isax. cee ce 

Corn—On the 27th ult. prices closed 1% to 13%e. net 


lower. Corn dropped as much as 1%e. at one stage of the 
session. Most of the week’s advance of corn prices was 
influenced by the summer’s first widespread heat wave. 
Heavy rains today served as quite a relief, drenching many 
sections of the corn belt. Reports indicated heaviest rain- 
fall occurred in northwest Iowa and the official map showed 
moisture was generous at such points as Charles City, 
Davenport, Dubuque and Madison. There was light to 
fair precipitation in surrounding States, as well as in the 
Northwest and Far Northwest. Furthermore, the fore- 
cast predicted cloudy weather and showers in most north 
central States over the week and slightly lower temperatures 
in Illinois and Indiana. More precipitation also was ion 
prospect for next week, with temperatures near normal. 
Some buying of corn was inspired by damage reports and 
insufficient moisture in certain localities. On the 29th ult. 
prices closed %¢ to 5c. net higher. Almost the same in- 
fluences that operated in boosting wheat, helped to lift the 
corn market. Loans on 1939 am | 1938 corn mature Thurs- 
day but can be extended by producers. Pit brokers pointed 
out, however, that the size of the new crop and availability 
of storage space probably will have much effect in determin- 
ing the amount of grain to be marketed in coming months, 
even though a 1940 loan program is offered. On the 30th 
ult. prices closed 114 to 1 4c. net higher. Corn was strength- 
ened by a continuation of heat and drought over much of 
the belt. The Iowa rains were considered beneficial, but 
did not cover enough corn growing territory. A large sec- 
tion of corn country in Illinois was reported as Still in need 
of good rains. On the 31st ult. prices closed 34 to %e. net 
lower. Corn prices fell about a cent, due to ‘rain reports 
in many sections of the best areas and forecast of continued 
unsettled weather. The Miller corn forecast indicates a 
crop of 2,369,000,000 bushels, a reduction of 107,000,000 
compared with the estimate a month ago, and 47,000,000 
below the preliminary Government forecast. Production 
last year totaled 2,619,000,000 bushels. The crop expert 
said corn is entering August with a shortage of moisture and 
plant deterioration in many sections. The heaviest losses 
are reported from Nebraska, South Dakota and Kansas, 
but substantial losses also are shown in Illinois, Minnesota 
and Iowa. 

On the 1st inst. prices closed unchanged to %e. off. Ship- 
ping sales of 142,000 bushels of corn helped to steady that 
market. Today prices closed 1 to 1%c. net lower. Some 
selling of corn was associated with further rains in parts 
of the corn belt, but important producing sections east of 
the Mississippi River and in the Ohio Valley were missed 
and were reported in need of moisture. In some localities 
which have received rains almost daily the past week or so, 
moisture was said to be more than ample. Open interest 
in corn tonight was 21,742,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ne. 9 PERO ac coo ctantccscscane 80% 81% 82% 82% 81% 80% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ps ine oon gvencanecnedes 60% 61% 62% 62 61% 60% 
TEs én dkcnsinasanscassauade 57% 57% 59% 58% 58% 56% 
MF wncccbisecdsccensensénessss 59% 60 61% 60% 60% 59% 


Season's High and When Made Season's Low and When Made 


September _.. 70 May 15, 1940|September ... 52% May 18, 1940 
December.... 60% June 12, 1940|December-_.--. 53 14 July 15, 1940 
DG tccnenen 61% July 24, 1940|May...-.-.-.-. 59% July 24, 1940 


Oats—On the 27th ult. prices closed unchanged to le. 
off. The oats market was very quiet. with the undertone 
steady. On the 29th ult. prices closed unchanged to xe. 
up. Trading was light and without particular feature. 
Producers were reported pre paring to store large quantities 
of oats. On the 30th ult. prices closed % to 1%¢e. net 
higher. The strength in wheat and corn markets had their 
influence on oats values, the latter market responding readily 
to the slightest demand. On the 3lst ult. prices closed 
unchanged to 4c. off. There was very little activity in the 
oats futures market, attention seemingly focused on wheat 
and corn markets. 

On the 1st inst. prices closed % to %c. net lower. Hedg- 
ing and an upward revision of the crop estimate weakened 
oats. The experts placed production at 1,064,000,000, an 
increase of 10,000,000 bushels compared with a month ago 
and 127,000,000 bushels compared with a year ago. Today 
prices closed 4% to %c. net lower. Trading was fairly 
active, with the undertone heavy in sympathy with the 
declining wheat and corn markets. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September. -------------------- 28% 29 30% 30% 30 29% 
December - . ..------------------ 29% 29% 30% 30% 30% 29% 
May--------------------------- 31% 31% 32 31% 31 3032 





, hand When Made | _ Season's Low and When Made 

> wig” Apr. 19, 1940|September --. 277 July 15, 1940 

June 12, 1940) December..-- 28 July 15, 1940 
July 30, 1940|May 30% Aug. 2, 1940 
NG PRICES OF OATS FUTURES IN WINNIPEG 
BALE CLASES Fee Sat. Mon. Tues. Wed. Thurs. Fri. 
30% .--- 29% 30 aman sia 
28% 28% 28% 29 29 3978 
27% 26% 27% 27% 27% 27 

Rye—On the 27th ult. prices closed 4% to Ye. net lower. 
Trading was light and without feature. On the 29th ult. 
prices closed unchanged to lc. off. Like most of the other 
grain markets, the rye futures market ruled quiet during 
most of the session, with the undertone steady. On the 
30th ult. prices closed % to %e. net higher. This was not 
so strong a response to the vigor and strength displayed by 
the wheat and corn markets. Much of the demana for 
rye futures came from shorts covering. On tne 3lst ult. 
prices closed 4 to *4e. net lower. The rye futures market 
ruled heavy during most of the session, due to bearish 
weather and crop reports and the reactionary trend of 
wheat and corn markets. 

On the 1st inst. prices closed %ec. lower. The rye futures 
market ruled heavy in sympathy with the other grains. 
Today prices closed %c. net lower. With all other grain 
markets lower, it was only natural that rye futures should 
slide off. There was no aggressive selling, however. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
43% 43% 

46% 46% 

49% 49% 49% 49% 49 

Season's High and When Made | Season's Low and When Made 
September --- 7636 Apr. 22, 1940|September _... 40 June 29, 1940 


December “% ay 29 1940|December.... 424% June 29, 1940 
50% July 24, 1940|May 48% July 25, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

j See, S676 eece “noes 

46% 46% 13% 44% 
Crys. :sace, 4 45% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

33% 34% 33%. .-.-- ona 

5% 34% 34% 34% --.-. 34% 

36% .--- 35 34% 34% 34% 


Closing quotations were as follows: 
FLOUR 


Spring pat. high protein. .4.85@5 00 Rye fiour patents .3 35@3.85 
Spring patents. ......... 4.50@4.70 Seminola, bi., bulk basis_5.50@ .--. 
ears, first spring......- 4.25@4.45 Oats 2 59 

Hard winter straights @ ...| Corn flour. 

Hard winter 4.45 Barley 

Hard winter cl Nominal Coarse Prices Withdrawn 

Fancy pearl (new) Nos. 
eet, eee 4.75@6.75 
GRAIN 


Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic. _- 9254 No, 2 white 

Manitoba No. 1,f.0.b.N.Y 83% Rye, United States,c.i.f. 

Barley, New York— 

Corn, New York— 
No. 2 yellow, all rail 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.— repared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





| Barley 
bush 48 lbs 
64, 


Recetptsat—| Flour | Wheat | Corn | Oats Rye 





bbls 196 1bs| bush 60 Lbs | bush 56 lbs | bush 32 lbs 

222,000) 5,516,000) 1,900,000) 743,000 
980,000 
457,000 


Chicago .-. 
Minneapolis 
Duluth _ ..- 
Milwaukee. 
Toledo ...- 
Buffalo. ___ 
Indianapolis 
St. Louis... 


Wichita -_. 
Sioux City. 


Tot. wk. '40 
Same wk '39 
Same wk '38 


203,000) 


20,604 ,000 
13,422,000 
21,931,000) 























Since Aug. 1 
1939 __. 21,956,000 460,740,000 251,523,000| 93,625,000 29,412,000' 111860000 
1938 -. ..|22,932,000 465,325,000 275,320,000) 108,232,000 27,828,000 99,310,000 
1937 _... 119,963,000! 404,999,000 334,435,000' 118.758 .000 26.709.000 98.064.000 


Total receipts of flour and grain at the seaboard ports for 

the week ended Saturday, July 27, 1940, follow: 
Flour | Wheat | Corn | Oats | Rye | 
bbls 196 lbs| bush 60 lbs bush 56 lbs | bush 32 lbs \bush 56 lbs bush 48 Ibs 
232,000) 21,000 19,000 


137,000' 222,000 
14,000) 











Recetpts at— Barley 





New York. 
Boston ___. 
Philadel phia 
Baltimore -_ - 
New Orl'ns* 
Galveston. - 


Three Riv's 





1,407,000) 
7,208,000 76,797,000! 20,284,000) 

234,000) 3,110,000, 296,000 
Since Jan. 1 


1939 ....| 8,674,000\ 57,536,000) 12,502,000! 2,734,000) 468,000 


* Receipts do not include grain ssipang through New 
“a =e ba oft ug Orleans for foreign ports 


The exports from the several seaboard ports for the week 
ended Saturday, July 27, and since July 1, are shown in 
the annexed statement: 


Tot. wk. 40 
Since Jan. 1 
1940 








Week 1939. 














The Commercial & Financial Chronicle 


Aug. 3, 1940 





— 


Exports from— | Wheat Flour Oats Rye | Barley 





Barrels | Bushels 
200 


! 

| 
Philadephia | 
New Orleans ----| 


Montreal 
6  x_x_—EEEEEE | 
Three Rivers..-- 








Total week 1940- 


200 
Since July 1 1940- 179,230) 


Total week 1939_| 77,715, _ 75,000 
Since July 1 1939-| 138,000! 388,993) 331,000 
~@ Export data not available from Canadian ports, 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 27, were as follows: 

GRaIN STOCKS 


Wheat Corn 
Bushels Bushes Bushels 
9, 11,000 








9,000| 292,000 
9,000' _ 913,000 





Barley 
Bushels 


Oats Rye 


United States Bushels 


New York 


Philadel phia 
Baltimore a 
New Orleans 
Galveston 
Fort Worth 
Wichita 
Hutchinson 
St. Joseph 
Kansas City 
Omaha 
Sioux City 


684,000 

919,000 
5,760,000 
1,196,000 

419,000 
Indianapolis 


605,000 
1,351,000 
14,388,000 
18,420,000 


DE WOERED.. c cccccecees 
Minneapolis 
2,797,000 
2,000 
787,000 
231,000 
On Canal 70,000 


Total July 27, 1940___146,294,000 24,711,000 2,165,000 8,714,000 4,573,000 

a Baltimore also has 100,000 bushels Australian wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 75,000 bushels; total, 
75,000 bushels, against 91,000 bushels in 1939. Barley—New York, 192,000 
bushels; Buffalo, 809,000; Baltimore, 156,000; total, 1,157,000 bushels, against 
20,000 bushels in 1939. Wheat—New York, 559,000 bushels; New York afloat, 
174,000; Boston, 2,263,000; Philadelphia, 1,064,000; Baltimore, 1,084,000; Port- 
land, 1,211,000; Chicago, 45,000; Buffalo, 5,117,000; Duluth, 2,732,000; Erie, 
2,010,000; Albany, 6,492,000; on Canal, 360,000; in transit, rail (U.8.), 2,098,000; 
total, 25,209,000 bushels, against 6,567,000 bushels in 1939. 

Wheat Corn Oats 

Canadian— Bushels Bushels 
Lake, bay, river & seab’d 59,546,000 
Ft. William & Pt. Arthur 78,528,000 
Other Can. & other elev_115,996,000 


Total July 27, 1940...254,070,000 

Summary— 
American 146,294,000 24,711,000 2,165,000 
Canadian 254,070,000 5,508,000 4,319,000 
Total July 27, 1940...400,364,000 24,711,000 7,673,000 10,257,000 8,892,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended July 26 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 
Wheat 





Rye Barley 
Bushels Busheis 
300 ,000 440,000 
499,000 1,005,000 
744,000 2,874,000 


1,543,000 4,319,000 





8,714,000 
1,543,000 


4,573,000 








Corn 





Since 
July 1, 
1939 


| Bushels | Bushels | Bushels Bushels Bushels Bushels 
No. Amer-| 3,958,000) 14,020,000! 15,261,000) 1,402,000 136,000 
Black Sea_ 48,000) 560,000, 5,760,000) 489,000 
Argentina._| 3,339,000} 12,245,000 16,312,000 
Australia _ 


Since 
July 1, 
1940 


Week 
July 26, 
1940 


Exports Since Week 


| 

Since 
| suty 1, | July 26, 

| 


July 1, 


1940 1939 1940 








1,337,000 
9,065,000! 21,334,000 


400,000) 1,736,000) 2,472,000) 


Total ..| 7,745,000! 28,561,000 41,946,000 2,851,000 


No Loans on Warehouse-Stored Corn Will Be Ex- 
tended, CCC Announces—The Commodity Credit Cor- 
poration announced on July 30 that no loans secured by 
corn in warehouse storage would be extended beyond their 
maturity date of Aug.l, 1940. There are approximately 
12,000,000 bushels of such corn stored in the warehouses in 
the States of Ohio, Indiana, Illinois, Iowa, Minnesota, 
South Dakota, Nebraska, Missouri and Kansas. The CCC 


further said: 

The notes are held at the office of the Special Representative, 164 West 
Jackson Blvd., Chicago, Ill., and any producer who desires to pay his 
loan may submit payment directly to the above office for the original loan 
plus interest and storage charges. Such settlements will be accepted, if 
received or postmarked on or before Aug. 5, 1940. 

Many warehousemen have requested that this corn be moved as soon as 
possible in order that they may able to use their facilities to accomodate 
wheat and other small grain crops which are now being harvested in this 
area. The Corporation will acquire title and cancel the producers’ obliga- 
tions on all warehouse-stored corn not redeemed by Aug. 6, 1940. Most 
of the corn thus acquired by the Corporation will be made available to the 
Federal Surplus Commodities Corporation for export. 


Weather Report for the Week Ended July 31—The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 


weather for the week ended July 31, follows: 

The weather of the week was characterized by a stagnant trough of low 
pressure from the Lake region southwestward and an area of high pressure 
over the Southeast. Under this pressure situation showers were prevalent 
in the northern Great Plains and the Lake region, but elsewhere the week 
remained mostly dry and warm. 

Mean temperatures for the week ranged from 6 degrees to as many as 13 
Geqrecs above normal throughout most of the Ohio and central Mississippi 
Valleys, as well as in a major portion of the Lake region and the Atlantic 
Coast States. Slightly cooler weather prevailed in the Northwest, while 
in the Far West temperatures were rather close to normal. 

Maximum temperatures ex 100 degrees in many Atlantic Coast 
districts and throughout the central Great Plains and adjacent areas, east- 
ward and westward. At Dodge City, Kan., the maximum tem tures 
exceeded 100 degrees on every ow. while at Peoria, Ill., the maxima were 
over 100 degrees on six days. he highest temperature for the week as 


countries) 
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reported from first-order stations was 115 degrees at Pierre, 8. Dak., on the 
23d, while Columbia, S. C., reported 103 degrees and Raleigh, N. C., 
105 degrees. 

Rn gen was moderate in portions of northern Kansas and eastern 
Nebraska, as well as in northern Iowa and thence northwestward to North 
Dakota. Moderate rains were also indicated from some localities of the 
Northwest and Middle Atiantic States, while fairly heavy falls were noted 
locally in the Lake region. In much of the South and Southwest the week 
was practically rainless, while the Great Basin and central Rocky Mountain 
areas were generally without appreciable rainfall. 

The portion of the central Great Plains which were reported d last 
week experienced another unfavorable hot, period, and, in addition, 
similar conditions were noted over many portions of the central valleys, 
the Rocky Mountain area, and Southwest. Considerable damage was re- 
Ported to growing crops in the central Great Plains where pastures are 
reported drying badly and locally not sufficient to support livestock. 
Maximum temperatures throughout the area were reported above 100 
degrees every day in many localities, with 116 degrees noted at two sub- 
stations in South Dakota on the 24th. In the Ohio Valley conditions have 
not yet become serious, although dryness has been very unfavorable for late 
crops, With pastures burning in the dry sections, and a good, soaking rain 
generaily needed. 

In the Rocky Mountain area temperatures were in excess of 100 degrees 
in many localities and rainfall was very light and scattered. Dry-land crops 
are suffering, with continued deterioration, while irrigation water supplies 
are becoming short in many districts. 

The hot, dry weather was favorable in central Gulf sections, as it dried 
the soil rapidly and brought a favorable outlook for the crops that survived 
the continued rains. Some portions of the East, however, are becoming 
quite dry, with pastures showing widespread need of moisture. In marked 


contrast to the hot, dry weather, some parts of the North Pacific States - 


report the heaviest rainfall of record for the summer with harvesting and 
spraying delayed and some damage to harvested crops by the excessive rains. 

Smal! Grains—Harvesting winter wheat is now mostly completed 
throughout the Onio Valley and is well along in other western and north- 
western sections. ge | wheat cutting has been completed in southern 
South Dakota and is well under way in other spring-wheat sections. The 
weather in general was favorable for all harvesting operations, with prac- 
tically no interruption and only local, inconsequential damage by showers. 
Oat cutting has been completed in portions of the Ohio Valley and harvest 
is oars. well along. he soil was generally too dry for fall plowing in 
the Grnet lains, although some work has been done in Oklahoma wherever 
possible. 

Corn—tThe hot, dry weather that prevailed generally over the corn belt 
was generally unfavorable, but deterioration was largely confined to the 
drier portions of the belt. In the Ohio Valley corn made fair to good pro- 
gress quite generally early in the week, but the advent of the hot, dry 
weather toward tne close was unfavorable, and the crop shows considerable 
deterioration; in many areas the crop was tasseling, but there were many 
reports of tassels being burned white in the dry areas. 

In Missouri, while some corn is firing on uplands, it is not seriously 
damaged elsewhere and, if conditions improve immediately, it is expected 
that 80 or 90% of tne crop will be made. In Kansas corn deteriorated 
generally, except in local areas, and, as much was tasseling, some is ex- 
pected to be damaged beyond recovery: tassels were burned white in many 
areas and the crop is generally firing. Heat caused much damage in 
Nebraska and South Dakota, especially on heavier soils, while some firing 
was noted in Minnesota. 

In Iowa corn deteriorated or made only poor progress, due to the un- 
favorable heat and strong, dry winds. Little progress has been made since 
two weeks ago, with the crop about all tasseled; about one-quarter of the 
crop shows more or less heat damage, with tassels killed, top leaves killed or 
bleached, and silks scorched. The damage was arrested by a return to 
moderate temperatures and adequate rains in many portions. 

Cotton—Cotton did fairly well during the week, with a return to dry 
weather favorable in central portions of the belt. In Texas progress was 
poor in tne Northwest, due to dryness, but elsewhere it was very good to 
excellent, with the warmth beneficial in drying out previously wet areas. 
The crop was fruiting heavily in the coastal plain and condition is omy 
good. *icking is making good advance in the extreme South, and it 
gradually expanding northward. 

In Oklahoma cotton deteriorated in the southwestern and west-central 
sections, but made good advance elsewhere, with squares and bloom general. 
The dry weather was more favorable in the central States of the belt, but 
some fields are still grassy. In more eastern States the crop made generally 
good advance and is blooming well, with many bolls being set in southern 
parts. In general, the week was quite favorable for retarding weevil 
activity throughout the belt. 


The weather bulletin furnished the following resume of 


eonditions in different States: 


Virginia— Richmond: Warmth 5 degrees above normal; rain uneven with 
south unduly dry. Most crops need moisture, particularly, southeast 
truck, berries and corn. Peanuts somewhat undersized. ‘Tobacco harvest 
in full swing; leaves ripening unduly fast; some burning reported. Cotton 
needs rain. 

North Cxrolina—Raleigh: Young plants and gardens injured by heat. 
Progress of cotton good account ample sunshine and low humidity; con- 
dition fairly i favorable for checking weevil. Satisfactory progress 
harvesting and curing tobacco; slight hail damage in scattered central areas. 
Progress of corn poor due to lack of rain. Marketing watermelons, canta- 
loupes, and fruit favored. Pastures fair, but need rain. 

South Carolina—Columbia: Hot, sunshiny; favorable for holding weevil 
in check. Progress and condition of cotton ; blooming rapidly; many 
bolls; beginning to open insouth. Corn, truck, and sweet potatoes showing 
some deterioration; dry many sections. Favorable for tobacco curing. 
Peach shipment from Piedmont active. Vegetables and melons plentiful. 
More rain needed. 

Georgia—Atlanta: Warm days; too hot for some truck crops in interior. 
Soil drying rapidly; already too dry in many places for truck, nuts, 
corn, and pecans. Much corn near maturity in south; silks and tassels 
to extreme north; progress mostly good. Condition of cotton fairly good; 
favorabie for checking weevil] and for cultivation; good bloom; opening in 
south; slight shedding. Harvesting and curing tobacco favored. 

Florida—Jacksonville: Very warm days; adequate rain. Progress and 
condition of cotton fair; favorable for checking weevil; bolls developing; 
beginning to open. Corn and sweet potatoes good. Digging peanuts. 
Citrus groves good; fruit holding well. 

Alabama— Montgomery: Dry. Very warm days favored cotton and 
checked weevil; progress of cotton g ; condition mostly fair, but locally 
poor in about one-fourth of State and good in scattered areas. Corn firing 
considerably, but condition averages fair. Truck and gardens fair to 
locally poor. Hay and truck crops fair to good. Pastures good. 

Mississippi—Vicksburg: Heat and sunshine baked soil to hard crust 
in west; steady, ample rain would be helpful there and locally elsewhere 
Fair p cultivating cotton; most fields grassy; development 2 to 3 
weeks belated: moderately favorable for weevil activity in west and very 
favorable in east; fruiting rather poorly. Pro of corn mostly fair in 
east and south third and locally good, but elsewhere progress generally 
ee. Progress of gardens, pastures, and truck good in east, poor to fair 
n west. 


Louisiana—New Orleans: Hot, mostly dry; very favorable. Crop out- 
look much improved. Progress of cotton very good, except on lowlands; 


fruiti rapidly: condition generally fair to good; considerable on lowlands 
beyond recovery; favorable for checking weevil. Condition of early corn 
mostly good; late improving, but condition only poor to fair; much aban- 
doned. Rice growing well; some early ripening. Cane generally good: 


needs cultivation. Some truck that survived rains doing well. tardens 
poor or total loss. Feed crops doing well; much hay saved. 
Tezas—Houston: Hot and dry in northwest and extreme south: else- 
where favorable warmth and adequate rain. Grain harvests over; thresh- 
ing rapid progress. Early corn matured; good to excellent condition 
most areas, but late corn needs rain in northwest. Progress of cotton 
poor to only fair in northwest with some shedding leaves and smal] bolls 
account hot, dry weather; also poor progress in Corpus Christi area where 
hot, drying winds detrimental]; teed a: generally good to ex- 
cellent; fruiting heavily on coastal plains and favorably in northeast quarter; 
condition to excellent on coastal plains, except some lower coast 
areas where locally only fair; poor to only fair in northwest where rain 
needed, and good elsewhere; good progress picking in extreme south and 
gradually expanding northward. Truck and gardens good condition in 
coastal region; poor in northeast, fair elsewhere. Ranges and feed crops 
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burning in northeast, elsewhere generally good. Cattle mostly good condi- 
tion. Rice favorable progress. 

Oklahoma—Oklahoma City: Unfavorably hot, especially in west where 
maxima 100 degrees or above daily. Little rain, except few limited areas, 
and lack of rain felt in north-central and west. Threshing winter wheat in 
northeast and some in shock in scattered areas. Plowing where condition 
favorable. Corn deteriorated in much of west and north-central; fair 
progress elsewhere; condition, as whole, good. Cotton deteriorating in 
southwest and west-central, but progress elsewhere; squares and 
bloom neral; condition excellent in central, good in east, and fair in 
west. astures, grain sorghums, and gardens deteriorated in much of 
west, but good elsewhere. Hauling stock water in southwest; scant in 
other west sections, but ample elsewhere. 

Arkansas—Little Rock: Warm da helpful in south half where soil 
too wet to work past weeks; soil moisture ample in northwest, but badly 
depleted in northeast. Progress and condition of cotton very good; bloom- 
ing in south and southeast; normal advanced in northeast; favorable for 
checking weevil. Condition of corn very good, except lack of rain felt in 
northeast; early maturing rapidly. Heat favored hay harvests. Rapid 
progress planting late potatoes. 

Tennessee—Nashville: Progress of cotton good; blooming generally; 
cultivating late; condition fairly good. Progress of corn fair; too hot and 
dry, except small areas; condition averages very good. Progress and con- 
dition of tobacco fairly good; needs rain; considerable late. Good progress 
saving hay and grain. astures, gardens and truck deteriorating. 





THE DRY GOODS TRADE 
New York, Friday Night, Aug. 2, 1940. 

With the return to more moderate weather conditions as 
recorded in most sections of the country during the latter 
part of the week, retail business gained perceptibly, notably 
in the industrial areas. As heretofore, consumer interest 
centered in summer apparel lines and accessories. August 
promotion events also met with a rather satisfactory response. 
Department store sales the country over for the week ended 
July 20, according to the Federal Reserve Board, improved 
9% over the corresponding week of last year. For New York 
and Brooklyn stores the Federal Reserve Bank of New York 
reported an increase in the sales volume for the week ended 
July 27 amounting to 6%. 

Trading in the wholesale dry goods markets reflected the 
continued cautious attitude of most wholesalers in covering 
their fall requirements. While the better flow of goods in 
retail channels is bound to stimulate activities sooner or 
later, wholesalers in general are reluctant to abandon their 
present hand-to-mouth buying policies, pending decisive de- 
velopments in the war zone and a clearer outlook on fall 
business prospects, especially in view of the impending elec- 
tion campaign. However, with inventories in both whole- 
salers’ and retailers’ hands at moderate levels, and with large 
Government purchases for the defense program in the offing, 
a sudden revival in buying operations would not be surpris- 
ing, particularly when the realization grows that the present 
buying reserve may very well lead to later delivery difficul- 
ties. Business in silk goods continued dull, although prices 
ruled steady, reflecting the firmer tone of the raw material 
caused in part by prospective buying for the defense program. 
Trading in rayon yarns remained fairly active, notably in 
the finer counts. A good eall continued for weaving yarns 
with the further increase in the operations of the weaving 
mills necessitating quickening yarn deliveries. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in its previous quiet 
fashion. Later in the week, however, a sudden rush for 
goods made its appearance and as a result prices of most con- 
structions scored moderate gains. While the immediate 
cause of this buying spurt was seen in the rally of security 
prices, the underlying influence was believed to be the fact 
that Government agencies are about to purchase further 
large quantities of goods for relief and defense purposes, and 
that users’ inventories are known to be extremely light and 
in need of replenishment. Buying centered chiefly in the 
major print cloths constructions, some sheetings and carded 
broadcloths, whereas industrial fabries, drills and Osnaburgs 
remained neglected. Business in fine goods continued quiet 
as mills appeared unwilling to meet the demand for price con- 
cessions. Poplins moved in fair volume. Closing prices in 
print cloths were as follows: 39-inch 80’s, 6%c.; 39-inch 
72-76’s, 6\4%e.; 39-inch 68-72’s, 5% to 5\%e.; 38-inch 
64-60’s, 4%4c.; 38-inch 60-48’s, 4 ke. 

Woolen Goods—Trading in men’s wear fabrics continued 
spotty, with clothing manufacturers maintaining their cau- 
tious attitude in covering the balance of their fall needs. A 
counteracting influence was the announcement of further 
considerable army purchases to take place early in the current 
month. Business in lightwear materials continued to give 
a satisfactory account notwithstanding the postponement of 
formal openings for next year’s lines. Reports from retail 
clothing centers made an improved re as high tempera- 
tures served to accelerate the sale of mid-summer apparel 
lines. Business in women’s wear fabrics showed a slight con- 
traction, reflecting the slackening flow of fall goods in whole- 
sale channels. Fleeces continued to move in fair volume. 


Foreign Dry Goods—Trading in linens remained dull and 
as previously transactions were confined to occasional spot 
lots in household and dress goods. Reports from primary 
centers indicate that, while the recent release of some yarn 
stocks resulted in the clearing of a limited amount of export 
orders, the tense supply situation remains unmitigated and 
is causing further resorting to substitute fibres. Business in 
burlap continued dull, but prices displayed a slightly steadier 
undertone, partly owing to reports that Indian mills are 
planning the repurchase of burlap contracts for the purpose of 
stabilizing the market. Domestically lightweights were 
quoted at 5.15c., heavies at 7.25c. 
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Arkansas—JLarge Highway Debt Reduction Reported for 


Recent Years—State Comptroller Jim O. Goff reports State 
highway debt as of June 30 at $136,837,190 compared to 
$159,.900.503 on effective date of refunding Act 11 of 1934. 
Interest payable under schedule set up by Act 11 totals 
$109,575,858, making aggregate debt of $246,413,048 for 
payment through 1976-77 when final principal instalments 
will be due. 

Of gross highway fund revenue of $12,506,935 in 1939-40, $9,263,901 
was applicable to debt service including tenders. Total revenue in pre- 
ceding year was $11,612,724, of which $8,593,243 was applicable on debt 
service. 

Par value of debt obligations redeemed since effective date of Act 11 
of 1934 is $23,063,313 and cash paid was $19,396,211 for gross saving 
of $3,667,102 of principal. Debt redemptions in 1939-40 totaled $3,700,062 
compared to $2,807,850 in preceding year, $2,807,850 in 1938-39 and 
$4,458,652 in 1937 38. Price of Arkansas bonds now approximates par 
and savings are limited to accrued interest and future interest. Act 11 
of 1934 authorizes debt redemptions at not to exceed par. 

Special Act of 1939 for refunding highway debt will be submitted at 
November general election as referred measure. 


Florida—Supreme Court Holds Location of Industrial 
Plants a Municipal Purpose—-A decision by the Florida 
Supreme Court made the location of industrial plants a 
municipal purpose within the economic welfare provisions 
of the Constitution, according to an Associated Press dis- 
patch from Tallahassee on July 26. 

The Court in a 5-to-1 ruling, upheld a $50,000 bond issue by the City of 
Fernandina, who had contracted to pay half the money to O. H. Anderson 
for his services in getting two paper and pulp mills to locate there. 

The decision reversed a lower court order denying validation of the bonds, 
which were voted by Fernandina citizens in an election. 

Chief Justice Glenn Terrell, who frequently has said that the definition 
of municipal purpose changes with the times and succeeding generations, 
wrote the Court's majority opinion. 

The Fernandina charter and the Federal and State Constitutions, he 
said, authorize municipal undertakings that aid the general welfare. 

‘Attention to the economic welfare ,’' he said, ‘‘is one of the main concerns 
of a modern city.'’' He pointed out that the two big mills at Fernandina 
provided employment for a thousand men and thereby contributed to the 
economic welfare of the city. 

There was no charge of fraud or waste in the city’s contract to pay Mr. 
Anderson $25,000 for getting the two mills to locate at Fernandina. The 
other $25,000 of the bond issue is to be used for other municipal purposes. 

Justice Armstead Brown, who voted to hold the bonds invalid, said he 
feared that a decision making industrial plant location a proper municipal 

urpose ‘‘will throw the door wide open to all the municipalities to issue 
ponds and impose taxes for whatever purpose they consider will contribute 
to the business prosperity of the city.’ 

Mississippi—T7est of Highway Bond Act Expected—To 
secure a final opinion as to authority conferred by the 1938 
act for issuance of $60,000,000 of iiighway bonds payable 
out of gasoline tax, the State Bond Commission will institute 
suit and the outcome will determine whether 1940-41 ma- 
turities will be refunded to finance a $4,000,000 construetion 
program jointly with the Bureau of Publie Roads and the 
Works Progress Administration. 

Maturities in August amount to $980,000 and 1941 maturities amount 
to $1,000,000. 

Attorney-General Greek Rice said Chapman & Cutler, Chicago, counsel 
to the State Bond Commission, raised the question whether the 1938 act 
tor issuance of highway bonds authorized the Commission to refund any 
of the maturities thereunder. The 1938 act binds the State to maintain 
gasoline tax at six cents and not to issue additional bonds except under 
conditions set forth therein. 

Nebraska—Court Upholds Ban on Taz Limitation—A 
proposed property tax limitation constitutional amendment 
cannot be placed on the Nebraska general election ballot 
this November, a district judge ruled at Lineoln, according 
to a report from Omaha to the ‘‘Wall Street Journal” of 
Aug. 2. 

The ruling upheld Secretary of State Swanson’s refusal to accept initiative 
oe ere for the proposal on the ground the sponsor, Nebraska Farm Bureau 

ederation, had failed to comply with a 1939 statute governing precir- 
culation requirements. The Federation sought to require Swanson's 


a of the petitions through a mandamus action, which the judge 


The proposal, regarded generally as a ‘‘backdoor” sales tax and State 
income tax law, would limit property tax levies in rural sections to 7 mills 
and in cities to 15 mills for general fund expenditures. Charter cities and 
localities with special bond levies would be exempt. 

Nebraska—Bond Refunding Contemplated by Power and 
Irrigation Districts—A $40,000,000 refunding operation for 
three Nebraska power and irrigation districts is contemplated 
in an agreement reached between the districts and the Publie 
Works Administration, holders of $38,000,000 of the obli- 
gations of the districts and on whieh defaulted interest 
amounts to $1,861,000. The interest is to be covered by the 
proposed new bonds. 7 

The districts were the Central Nebraska Power and Irrigation, Platte 


Valley and Loup. Back interest on securities of the two latter amounts to 
$1,100,000 and $761,000, respectively. 


.262 on June 30, 1939, 


The new bonds are to run 60 years, it is understood, and the rate of int. 
pared down from the present 4%. However, the lower interest rate will 
apply only during the next 1v or 20 years, and it then will be increased so 
that the average rate charged will be 4%. 

A condition imposed by the PWA in the transaction is that all of the 
revenues of the district be pooled and that the three plants be placed under 
one management. Loup River and Sutherland had total income last year of 
$375,000, compared with $390,000 of expenses. Except for depreciation 
charged on the generating plant owned by Loup River, no depreciation is 
included in these figures. 


New Jersey— Decrease in Municipal Defaults Reported— 
The number of New Jersey municipalities in default on obli- 
gations dropped from 25 to 17 during the year ended June 30, 
and municipal financial reports generally showed ‘‘continued 
improvement in the current debt position.’”’ Government 
Commissioner Walter R. Darby said on July 30. 


Mr. Darby reported municipal tax revenue notes decreased from $1 ,785,- 

to $1,015,822, June 30 last; tax anticipation notes, 

me 32 to $2,836,779: tax title lien notes and bonds, $987,477 to $550,- 
06. 

Tax title liens held by municipalities a month ago showed a decrease 
from $80,901,801, as of June 30, 1939, to $78,650,803, while the amount of 
foreclosed property increased from $23,186,116 to $31,229,475. The com- 
parisons include aJ] but 35 of the smaller municipalities from which 1940 
reports had not been received when the compilation was made. 

Assets of the 21 counties aggregated $8.560,353 as of June 30, and total 
liabilities were $4,432,760. Largest items among the assets were cash 
balances in current accounts amounting to $5,767,729, and county and 
State taxes due from municipalities. Most of the liabilities were tax revenue 
notes and appropriation reserves. 


United States—1940 Census Figures Show Changes in 
Rankings of Big Cities—An Associated Press dispatch from 
Washington on July 31 reported as follows: 


Census counters scrambled population standings of America's big cities 
today to create a ‘‘25-biggest’’ list for 1940. 

The list generally includes the same cities as in 1930, but 13 of the 25 
have different ranks than 10 years ago. 

Houston, Tex., and Denver, Colo., made the grade for the first time, 
crowding out Jersey City, N. J., and Portland, Ore. Houston claimed 
the biggest jump, from 26th to 21st. Jersey City had the worst fall of the 
big cities, from 23rd to 30th. 

In line with forecasts that rural territories, especially suburban areas, 
were gaining at the expense of big cities, eight of the first 25 showed losses— 
Philadelphia, Cleveland, St. Louis, Boston, Pittsburgh, San Francisco, 
Newark, and Rochester, N. Y. 

Preliminary figures—complete except for transients and other minor 
factors not likely to change standings—give the top 25 places to these cities: 





1940 Rank City 1930 Rank 1940 Pop. 1930 Pop. 
l 2! eae 1 7 380,259 6,930 446 
2 EEE 2 3,384,556 3,376,438 
3 Philadelphia_—--._- 3 1,935,086 1,950,961 
4 OU 4 1,618,549 1,568,662 
5 Los Angeles.....-.-.- 5 1,496,792 1,238,048 
6 CR. te06ceeew 6 878,385 900 429 
7 DI ince srepain ese Ss 854,144 804,574 
8 i, Ms, esa 6eed ae 7 813,748 821,960 
9 TO 9 796,520 781,188 

10 PIGRGRIER.. aon cncnce 10 665 384 669,817 
11 Washington _...-... 14 663,153 486,869 
12 San Francisco------ 11 629,553 634,394 
13 Milwaukee........ 12 589,558 578,249 
14 iit, 2 alates asennad 13 575,150 973,076 
15 New Orleans__.-... 16 492 ,282 458,762 
16 Minneapolis __.-.--- 15 489,976 164,351 
17 Cincinnati. ........- 17 452,852 451,160 
18 TE sa tonomeee 18 428,236 442,337 
19 Kansas City .....-.. 19 400,175 399,746 
20 Indianapolis. —--.--- 21 386.170 364,161 
71 i  — eee 26 386,150 292 352 
22 i, dgeccueuee 20 366 847 365,583 
23 Rochester ........- 22 324,694 328,132 
24 va 1s aictinl sas 24 318,713 307 ,745 
25 CO ggg 29 318,415 287 ,861 


United States Housing Authority—Dwelling Needs 
of Defense Workers to Be Met—*USHA is ‘tooled up’ to do 
the biggest and quickest housing job America has ever seen,” 
Administrator Nathan Straus of the USHA said on July 29 
in discussing the dwelling needs for the thousands of defense 
workers involved in the national program. 

“There is no ‘bottle-neck’ in USHA."’ Mr. Straus continued. ‘‘The 
USHA organization, with its 500 local authorities located in early every 
strategic community in the country, is producing, and will continue to 
produce, homes for defense workers when and where they are needed. 

‘*The defense housing program does not need to wait for surveys to deter- 
mine the facts. It has them. For three years local housing authorities 
have been collecting the facts on rentals, incomes, population trends, 
industrial facilities, racial composition, taxes, and municipal administration 
costs, in their communities. 'Today these facts are available. 

“The defense housing program need not stand still while personne] is 
trained to do its job. Every one of the 500 local authorities in the country 
is an experienced body of five men representing the varied social, economic, 
and political interests of their community. Under them is a staff of 
architects, construction experts, and management specialists who constitute 
the largest body of experienced housing technicians in the United States. 

‘The USHA staff, in the field and at Washington, is made up of persons 
who, in many instances, have devoted most of their adult lives to the 
problems of housing at home and abroad."’ 

“The World War,’’ the Administrator said, ‘‘caught us without facts, 
without organization, without experience, without tools. This time,” 
he said, ‘‘we have all four. Given adequate funds to keep the production 
line in motion, we need fear no lack of homes for defense workers.’’ 

At present there are about 500 local housing authorities in 37 States, 
the District of Columbia, Hawaii, and Puerto Rico. 








Bond Proposals and Negotiations 
ALABAMA 


MONTGOMERY, Ala.—WARRANTS OFFERED TO PUBLIC—A 
$400,000 issue of 414% semi-ann. water works revenue warrants is being 
offered by C. W. McNear & Co. of Chicago, for public subscription. Dated 
June 1,1940. Denom. $1,000. Due Aug. 1, 1941 t0 1955. Prin. and int. 
gavotte at the City Treasurer's office, or at the Chemical Bank & Trust Co., 
N.Y. City. Legality to be approved by Reed, Hoyt. Washburn & Clay, 
of New York. The warrants are payable solely from water works warrant 
fund of 1940 and revenues derived from operation of water works system. 


ARIZONA 


GILA COUNTY SCHOOL DISTRICTS (P. O. Globe), Ariz.— WAR- 
RANTS CALLED—It is stated by Elton 8S. Bryant, County Treasurer, 
that in accordance with Chapter 16, Article 7, Paragraph 868, Arizona 
Revised Code, 1928, he called for payment on July 24, the following regis- 
tered Gila Co., Ariz., warrants: 
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ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO 
PHOENIX, ARIZONA 


ARIZONA 


Road Fund, through July 5, 1940. 

Also the following Gila Co., Ariz., Sch. Dist. registered warrants: 

Sch. Dist. No. 5, through warrant No. 26654, registered May 20, 1940. 
Sch. Dist. No. 10, through warrant No. 4390, registered April 13, 1940. 
Sch. Dist. No. 19, through warrant No. 5219, registered May 29, 1940. 
Sch. Dist. No. 26, through warrant No. 5296, registered May. 29, 1940. 
Sch. Dist. No. 33, through May 15, 1940. 

High Sch. Dist. No. 1, through July 13, 1940. 

High Sch. Dist. No. 26, through July 18, 1940. 

Interest ceased on date called. 


ARKANSAS 


ARKANSAS, State of —BOND TENDERS ACCEPTED—In connection 
with the call for tenders as of July 30, by the State Board of Education, 
acting on behalf of the State Teachers’ Retirement System, it is reported 
that the following purchases were made: $1,478.80 De Vallis Bluff Bridge 
refunding bonds; $30,200 road district refunding bonds, series A; $30,366.86 
highway refunding bonds, series B; $649 toll bridge refunding bonds, 
series 45; $19,000 highway refunding bonds, series A, 44%%, and $12,000 
highway refunding bonds, series A, 5%. Thetotalamount of bonds pur- 
chased was $93,694.66 at a price of 394,293.45. which after deducting 
accrued interest of $1,084.07, would show a net cash value of $93,209.38, 
thereby giving the State Teachers’ Retirement System a net discount of 
$485.25 The average interest return was 3.67%, and the annual interest 
on bonds purchased will amount to $3,443.42. 


LITTLE ROCK, Ark.—BOND ELECTION—An election is said to be 
scheduled for Aug. 23 in order to have the voters pass on the issuance of 
the following bonds aggregating $347,500: $300,000 airport improvement, 
and $47,500 fair park swimming pool bonds. Interest rate is not to exceed 
5%, payable semi-annually. The bonds will mature: 
$300,000 bonds. Due $5,000 in 1944 to 1947, $6,000 in 1948 to 1950, 

$7,000 in 1951 to 1953, $8,000 in 1954 and 1955, $9,000 in 1956 to 
1958, $10,000 in 1959, $12,000 in 1960, $13,000 in 1961, $14,000 
in 1962, $15,000 in 1963, $16,000 in 1964, $17,000 in 1965, $18,000 
in 1966, $19,000 in 1967, $20,000 in 1968, $21,000 in 1969, and 
$23 ,000 in 1970. 

47,500 bonds. Due $2,000 in 1944 to 1950, $2.500 in 1951 to 1954, 
$3 ,000 in 1955 to 1957, $3,500 in 1958 to 1960, and $4,000 in 1961. 
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San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Alameda), Calif.—SCHOOL BOND 
OFF ERI NG—Sealed bids will be received until 10 a. m. on Aug. 6, by G. E. 
Wade, County Clerk, for the purchase of $110,000 not to exceed 4% semi- 
ann. Atameda Unified School District bonds. Dated Dec. 15, 1939. 
Denom. $1,000. Due Dec. 15, as follows: $11,000 in 1940, $10,000 in 1941 
to 1949, and $9,900 in 1950. Rate of interest to be in multiples of 4 of 1% 
and it shal! not be necessary for such rate to be uniform for all of the bonds. 
Split rate interest bids will be accepted. The highest bid will be determined 
by deducting from the total amount of interest which the District would be 
required to pay up to the maturity of the bonds at the coupon rate specified 
in the bid, the amount of premium paid therefor and the award will be made 
at the lowest net cost to the District. None of the bonds shal! be sold for 
less than their par value and accrued interest thereon to date of delivery. 
For the convenience of the Board of Supervisors, bidders are requested, but 
not required, to submit a calculation of the total net interest cost to the 
District on the basis of their respective bids, which estimate, however, 
shall not be conclusive either on the bidder or on the District. Prin. and 
int. payable in lawful money The bonds are part of an authorized issue 
of $272,000. Enclose a certified check for $10,000, payable to the Chairman, 
Board of Supervisors. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SCHOOL BOND 
; —The $5,000 Pfeiffer School District bonds offered for sale on 
July 29—V. 151, p. 447—-were awarded to the First National Bank of 
Pacific Grove as 3s, paying a premium of $11, equal to 100.22, a basis 
of about 2.96%. DatedAug 1,1940. Due $5000n Aug. lin 1941 to 1950. 


TULARE COUNTY SCHOOL DISTRICTS (P. O. Visalia), Calif.— 
BOND SALES—The following bonds aggregating $24,500, offered for sale 
on July 30—V. 151, p. 447 and 584—were awarded to Dean Witter & Co. 
of San Francisco, as 3s: 
$22,000 Pixley Union School District bonds for a premium of $29, equal 

to 100.44, a basis of about 2.95%. Due in 1941 to 195» incl. 

2,500 Ducor Union School District bonds for a premium of $28, equal 

to 101.12, a basis of about 2.82%. Dueon July 1, 1947. 


COLORADO 


FREMONT COUNTY SCHOOL DISTRICT NO. 41 (P. O. Cotopaxi), 
Colo.— PRE-ELECTION SALE—A $15,000 issue of funding and building 
bonds is said to have been purchased by O. F. Benwell of Denver, subject 
to the outcome of a pending election. 


LA JUNTA, Colo.—-BOND ELECTION—lIt is reported that an election 
will be held on Aug. 20 in order to have the voters pass on the issuance of 
$50,000 in funding bends 


WELD COUNTY SCHOOL DISTRICT NO. 16 (P. O. Frederick), 
Colo.—BONDS SOLD—A $10,000 issue of 3% funding bonds is said to 
have been purchased recently by Bosworth, Chanute, Loughridge & Co. of 
Denver. 

WELD COUNTY SCHOOL DISTRICT NO. 76 (P. O. Greeley), Colo. 
BONDS OFFERED TO PUBLIC—A $10,000 issue of 3% semi-ann. funding 
bonds is being offered by Bosworth. Chanute, Loughridge & Co. of Denver, 
for general investment. Dated March 15, 1940. Denom. $1,000. Due 
$1,000 Sept. 15, 1941 to 1950. Callable on or after Sept. 15, 1945. Prin. 
and int. payable at the County Treasurer's office. Legality approved by 
Pershing, Nye. Bosworth & Dick of Denver. 


CONNECTICUT 


BRIDGEPORT, Conn.—BOND SALE—The $780,000 coupon series D 
refunding bonds offered Aug. 1—V. 151, p. 584—-were awarded to an 
account composed of Halsey, Stuart & Co., Inc.,G. M.-P. Murphy & Co., 
both of New York, and the R. F. Griggs Co. of Waterbury, as 14s, at a 
price of 100.188, a basis of about 1.22%. Dated Aug. 1, 1940 and due 
Aug. 1 as follows: $80,000 from 1942 to 1944 incl. and $90,000 from 1945 to 
1950 incl. Reoffered to yield from 0.40% to 1.30%, according to maturity. 
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Other bids: 


Bidder— Int. Rate Rate Bid 
Jackson & Curtis, Spencer Trask & Co. and Lincoln 

ie ND ME BD rah a ace bien bilan a ial Kd 14% 100.149 
ws Trust S pevings | ia, peur Trust Co., 00 

Chicago an we te Die a is ad cobee 6 1.30% 100.067 
Kidder, Peabody & Co., Roosevelt & Weigold, Inc., 9 

OMG J. WW .. SU MOn ks 56 ctinccsdanweted~ 1.30% 100.06 
Lehman Bros., Phelps, Fenn & Co. and R. W. 

EE Sa aS RRR Ets Bee 1.35% 100.16 
R. L. Day & Co., Stone & Webster and Blodget, 

Inc., Cooley & Co. and Edward M. Bradley & Co. 1.35% 100.139 
Chemical Bank & Trust Co., Kean, Taylor & Co. 

and Equitable Securities Corp____-.-..------- 1.35% 100.03 
Shields & Co., B. J. Van Ingen & Co_____-____- 1.40% 100.42 
Estabrook & Co. and Putnam & Co_________-__- 1.40% 100.278 
Harriman Ripley & Co., Inc. and Hemphill, Noyes 

TE RE OS ip 8 NN 1.40% 100.1099 
Lazard Freres & Co., Union Securities Corp. and 

Pues Of DEIONION COMM, 2 < cdk dakeccbbocbdces 1.40% 100.099 


NEW BRITAIN, Conn.—NOTE SALE—The $170,000 coupon revenue 
anticipation serial notes offered Aug. 2 were awarded to Jackson & Curtis 
of Boston as 0.75s at a price of 100.098, a basis of about 0.73%. Dated 
June 30, 1940. Denom. $1,000. Due $34,000 annually on June 30 from 
1941 to 1945 incl. Prin. and int. (J-D 30) payable at the First National 
Bank of Boston or at the New Britain National Bank, New Britain, at 
holders’ option. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. Second high bid of 109.476 for 1s was made by Putnam 


& Co. of Hartford. 
FLORIDA 


FORT PIERCE, Fla.—BOND PURCHASE AGREEMENT MADE—8 
It is stated by H. M. Horton, City Clerk-Treasurer, that an agreement ha, 
been entered into between the city and Leedy, Wheeler & Co., of Orlando 
for the purchase at par of 4% semi-annual causeway and bridge revenue 
certificates to the amount of $88,000, subject to the opinion of Chapman & 
Cutler of Chicago, as to legality and regularity, and subject to the execution 
of a satisfactory contract for the construction and erection of the bridge, 
Dated July 1, 1940. Due $2,000 in 1942 and 1943, $3,000 in 1944 to 1946, 
$4,000 in 1947 to 1949, $5,000 in 1950 to 1952, and $6,000 in 1953 to 1960. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Clearwater), Fla.—BOND OFFERING—Sealed bids will be received by 
G. V. Fuguitt, Secretary of the Board of Pubiic Instruction, until Aug. 19, 
for the purchase of the following coupon general refunding bonds aggregat- 
ing $2,120,000: 

At lla. m. $290,000 Special Tax School District No. 2 bonds. Due April 1 
as follows: $15,000 in 1941 to 1946, and $20,000 in 
1948 to 1957. The bonds maturing in the years 1941 
to 1946 incl., will bear int. at a rate not exceeding 4% 
per annum, ina multiple of 4 of 1%, to be specified in 
the bids for the bonds, and the bonds maturing in the 
years 1948 to 1957 incl., will bear int. at a rate not ex- 
ceeding 4'4 % per annum, ina multiple of 4 of 1% to 
be specified in the bids for the bonds. These bonds are 
part of an authorized issue of $416,000. Enclose a 
certified check for $5,800, payable to Board of Public 
Instruction. 

1,200,000 Special Tax School District No. 3 bonds. Due $75,000 
April 1, 1941 to 1956. The bonds maturing in the 
years 1941 to 1946 incl., will bear int. at a rate not 
exceeding 4% per annum, in a multiple of 4 of 1%, 
to be specified in the bids for the bonds, and the bonds 
maturing in the years 1947 to 1956, inel., will bear int. 
at a rate not exceeding 4'4 % per annum, in a multiple 
of 4 of 1%, to be specified in tne bids for the bonds, 

° These bonds are part of an authorized issue of $2,- 
180,000. Enclose a certified check for $24,000, pay- 
able to the Board of Public Instruction. 

$300,000 Special Tax School District No.7 bonds. Due $15,000 
April 1, 1941 to 1960. The bonds maturing in the 
years 1941 to 1946, incl., will bear int. at a rate not ex- 
ceeding 4% per annum, in a multiple of 4 of 1%, to be 
specified in the bids for the bonds, and the bonds ma- 
turing in the years 1947 to 1960 inct., will bear int. at 
a rate not exceeding 4'4 % per annum, in a multiple of 
\4 of 1%, to bespecified in the bids for the bonds. The 
bonds are part of an authorized issue of $455,000. En- 
close a certified check for $6,000, payable to the Board 


of Public Instruction. 

360,000 Special Tax School District No. 12 bonds. Due 
April 1, as follows: $20,000 in 1941 to 1946, $15,000 
in 1947 to 1954, and $20,000 in 1955 to 1960. The 
bonds maturing in the years 1941 to 1946 incl., will 
bear int. at a rate not exceeding 4% per annum, in a 
multiple of 4 of 1%, to be specified in the bids for the 
bonds, and the bonds maturing in the years 1947 to 
1960, inel., will bear int. at a rate not exceeding 44 % 
per annum, in a multiple of 4 of 1%, to be specified 
in the bids for the bonds. These bonds are part of an 
authorized issue of $632,000. Enclose a certified check 
for $7,200, payable to the Board of Puplic Instruction. 
Dated April 1, 1940. Denom. $1,000. Prin. and int. payable in New 
York City. Tne award of the bonds will be made by issue by the Board of 
Public Instruction to the bidder making the most edvantagenus bid, which 
will be determined by the Board in its absolute and uncontrolled discretion. 
General! obligations; bonds payable from an unlimited tax to be levied upon 
all taxabie property (including homesteads) within the respective districts. 
The bonds will be delivered at any city desired by the purchaser without 
additional expense to wim on or about Aug. 23. The approving opinion of 

Masslich & Mitchell of New York, will be furnished. 


VOLUSIA COUNTY (P. O. De Land), Fla.—-SEALED TENDERS 
INVITED—It is stated by I. Walter Hawkins, Clerk of the Board of County 
Commissioners, that he will receive sealed tenders until Aug. 15, at 10 a. m., 
of the tollowing issues of special road and bridge districts, road and bridge 
refunding bonds, dated Jan. 1, 1936: 

Orange City-Enterprise, Orange City-Lake Helen, DeLand-Lake Helen, 
Commissiouers’ Districts Nos. 2 and 3, DeLeon Springs-Glenwood, DeLeon 
Springs-Seville, Daytona Beach, Halifax, New Smyrna, Turnbull also all 
Volusia County road and bridge district time warrants; Volusia County 
refunding bridge bonds and time warrants dated July 1, 1934. 

The amount of bonds to be purchased will be determined by the Board of 
County Commissioners. Offerings must be firm for at least 10 days or same 


will not be considered. 

ASHTON, Idaho—BONDS AUTHORIZED—The Board of Trustees is 
said to have approved an ordinance providing for the issuance of the fol- 
lowing coupon bonds aggregating $92,000: 
$35,000 3% semi-annual refunding bonds. 

in 1942 to 1949 and $3,000 in 1950. 

57,000 4% semi-annual refunding bonds. Due July 1 as follows: $2,000 
in 1950, $5,000 in 1951 to 1955, and $6,000 in 1956 to 1960. Bonds 
maturing July 1, 1957 to 1960, shall be redeemable at par and ac- 
crued interest at the option of the village on July 1, 1943, or any 
interest payment date thereafter. 

Dated July 1, 1940. Prin. and int. (J-J) payable at the Village Treas- 
urer’s office, or at the State Treasurer's office. The bonds will be exchanged 
with holders of the original bonds. 


ILLINOIS 


CHICAGO PARK DISTRICT, Ill.-BOND CALL—The district has 
exercised its option to call for redemption, at par and accrued interest, on 
Sept. 1, 1940, a total of $2,689.000 4% series B refunding bonds, dated 
Sept. 1, 1935, due Sept. 1, 1955, and callable March 1, 1940 or on any 
subsequent interest date. The bonds and all coupons due on or after Sept. 1. 
1940 should be presented for payment at the District Treasurer's office or at 
the First National Bank of Chicago. Bonds may be surrendered for pay- 
ment at any time after July 29, 1940, and the holder will at once receive 
full payment of the same amount of principal and interest as is payable op 
Sept. 1, 1940. 


At 12 m. 


Due July 1 as follows: $4,000 
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MOLINE, I1l.—BONDS SOLD—<An issue of $37,500 hopsital reconstruc- 
tion and equipment bonds was sold to the White-Phillips Corp. of Davenport. 


MOLINE SCHOOL DISTRICT NO. 40, Ill.—BUND SALE—The issue 
of $100,000 school site bonds offered July 26—V. 151, 

to the Northern Trust Co. of Chicago, as 1248 at par plus a premium of 
$782, equal to 100.782, a basis of about 1.35%. Dated Sept. 1, 1940 and 
due »10,000 on July ] from 1941 to 1950 incl. Second high bid of 100.668 
for 1448 was made by the White-Phillips Co. of Davenport. 


SPRINGFIELD, I11.—BOND ISSUE DETAILS—The $1,300,000 24%% 
electric revenue refunding bonds sold to John Nuveen & Co. of oa a sae ata 
Py of 100.77—V. 151, p. 448—mature as follows: $68,000 Sept. 1, 1943, 

9,000 March and $70,000 Sept. 1, 1944, $71,000 March and $72,000 
Sept. 1, 1945, $73,000 March and $74,000 Sept. 1, 1946, $74,000 March 
and $75,000 Sept. 1, 1947, $76,000 March and $77,000 Sept. 1, 1948, 
$78,000 March and $79,000 ~;" 1, 1949, $80,000 March and $81,000 
Sept. 1, 1950, $82,000 March and $83,000 Sept. 1, 1951, and $18,000 March 


1, 1952 
INDIANA 


CLARK COUNTY (P. O. Jeffersonville), Ind.—-MATURIT Y—The 
$12,000 5% warrants sold to the Clark County State Bank for a premium 
of $27.62—V. 151, p. 584—mature Jan. 1, 1941. The Citizens Trust Co. 
bid par for 5s. 


KENTLAND, Ind.—BOND OFFERING—Robert ry Town Clerk- 
Treasurer, will receive sealed bids until 7:30 p. m. on Aug. 19 for the 
purchase of $10,000 3% town bonds. Denom. $500. Due $500 July 1, 
1941; $500 Jan. 1 and July 1 from 1942 to 1950 incl. and $500 Jan. 1, 1951. 
Interest J-J. A certified check for 3% of the bonds bid for, payatte to 
payabie to the Board of Trustees, must accompany each proposal. 


KNOX, Ind.—BOND SALE—The $6,000 sewer system improvement 
bonds offered July 19—V. 151, p. 281—-were awarded to the Farmers 
Bank & Trust Co. of Knox, as 3s, at par plus a premium of $90, equal to 
101.50, a basis of about 2.55%. Dated Aug. 15, 1940 and due $1, on 
Aug. 15 from 1941 to 1946 incl. 


KOKOMO, Ind.—WARRANT SALE—The issue of $70,000 time war 
rants oftered July 30—V. ish 584—was awarded to the Union Bank 
& Trust Co. of Kokomo, at 0.50% interest, plus a jum of $5. Due 
in 90 days. The Albert McGann Securities Co. of South Bend, second 
high bidder, named a rate of 0.75% and premium of $5. 


MONROE TOWNSHIP (P. O. Spurseen). Ind.—BOND SALE—The 

$42,000 bonds offered July 27—-V. 151, p. 448-——were awarded to Browning, 

Van Duyn, Tischler & Co. of Cincinnati. Sale consisted of: 

$19,500 School Township building bonds. Due $1,500 on Jan. 1 from 1942 
to 1954, inclusive. 

22,500 Civil Township community building bonds. Due $1,500 on Jan. 1 
from 1942 to 1956, incl. 
All of the bonds will be dated July 1, 1940. 


RICHLAND TOWNSHIP (P. O. Argos), Ind.—BOND SALE—The 
$47,000 school township building and civil township community building 
bonds offered July 31—V. 151, p. 584—-were awarded to the Fletcher Trust 
Co. of Indianapolis. Dated Aug. 1, 1940. 


IOWA 


BUTLER TOWNSHIP UNION INDEPENDENT SCHOOL DIS- 
pues OS O. Clarksville), lowa—BOND SALE—The $2,300 building 
bonds offered for sale on July 29-——-V. 151. p. 5e5—were awarded as 3s 
at a price of 101.304, according to the District Secretary. 


CARROLL INDEPENDENT SCHOOL DISTRICT (P. O. Carroll), 
lowa—BONDS VOTED—At an election held on July 23 the voters are 
cy to — approved the issuance or $1C0,00. construction bonds by a 
wide margin. 


. 

CEDAR RAPIDS, lowa—BOND SALE—The $53,000 issue of coupon 
semi-annual swimming pool bonds offered for sale at public auction on 
July 29—V. 151. p. 5.5—was awarded to the Merchants National Bank of 

ar Rapids as 14s, paying a premium of $.5, equal to 1U0 (47, a basis 
of about 1.49%. Dated July 1, 1940. Due on Nov. 1 in 1942 to 1952. 


_CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND 
SALE—The $80,000 issue of hospital bonds offered for sale on Aug. 1 
-——-V. 151, p. 585—was awarded to W. D. Hanna & Co. of Burlington 
as 14s, paying a premium of $850, equal to 101.062, a basis of about 1.31% 
Dated Aug. 1,1940. Dueon Nov. 1 in 1941 to 1949, and on May 1 in 1950" 


PETERSON, lowa—BOND OFFERING—Sealed and open bids will be 
received until Aug. 5 at 8 p. m., by Madia E. Richard, Town Clerk, for the 
urchase of an $11,000 issue of sewer bonds. Dated July 1, 1940. Due 
ov. 1, as follows: $500 in 1941 and 1942, $1,00( in 1943, $500 in 1944, 
$1,000 in 1945, $500 in 1946, and $1.0L0 in 1947 to 1953. The bonds are 
callable on any interest payment date after Nov. 1. 1946. The town re- 
serves the right to issue $10,000, $10,500 or $11,000 yrinciyal amount of 
bonds. Bids shall s,ecify the rate of interest at which the bidder will take 
the bonds at ; ar plus accrued interest. Interest }ayable May and Nov. 1. 
The bonds will be sold subject to the oy inion as to their legality of Stipp. 
Perry, Bannister & Starzinger of Des Moines, which oj inion will be delivered 
= ~~ eee A certified check for 5% of the princi, al amount bid upon 
u ‘ 
(r is ~<a supplements the offering report given here on July 27—V. 


51,p. 5 
KANSAS 


CLAY CENTER, Kan.—BOND ELECT1ION—The issuance of $150,000 
in power plant imj rovement bonds will be submitted to the voters at an 
election scheduled for Aug. 5, according to report. 


NEODESHA, Kan.—BOND ELECTION—The City Clerk states that 
an election will be held on Aug. 6 to vote on the issuance of $112,000 in 
power plant improvement bonds. 


KENTUCKY 


GREENVILLE, Ky.—BONDS OFFERED TO PUBLIC—The Bankers 
Bond Co. of Louisville is offering for general subscription a $20,000 issue 
of 4% coupon semi-ann. municipal building corporation bonds at prices to 

ield from 2-50 % to 4%, according to maturity. Denom. $1,000. Dated 

uly 1, 1940. ue $1,000 July 1, 1941 tol , callable on any interest 
due date upon 30 days’ notice at par and accrued interest, plus a premium 
of \ of 1% for each year or a fraction thereof from the redemption date to 
the Stated | ate of maturity. Prin. and int. payable at the First City Bank 
& Trust Co., Hopkinsville. Legality approved by Woodward, Dawson & 
Hobson of Louisville. These bonds are secured by a closed Ist mo e 
lien on the land and building, a all further additions, located in 
the center of Greenville. The value of this property is appraised at around 
$60,000 which is a three to one coverage on the bonds. These bonds are 
payable from and secured by an exclusive pledge of the gross income and 
ville Oley Gowen” ae of — pro f on a yearly basis to the Green- 

, at a yearly ren of $1,800 which is s 

all interest and principal on this bond issue when due. ss sciatica 


HARDIN COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Elizabethtown), b7--BON DS OFFERED TO Pv BLIC—An $82 ‘000 issue 
of 3K % n. first mortgage refunding bonds is being offered by Alm- 
stedt bros. of Louisville, for eral subscription. Dated Sept. 1, 1940. 
Denom. $1,000... Due Mar. I, as follows: 3,000 in 1941 to 1 , 34,000 
in 1944 to 1949; $5,000 in 1950 to 1954, and $6,000 in 1955 to 1958, callable 
on any interest payment date after 30 days’ published notice at 102.50 for 
Fire Harain” National bank “of Titabetitowar’ Lsealiy spoeeved bo 

iw 
Grafton & Grafton of Louisville. ” 2 


LOUISVILLE MUNICIPAL HOUSING A 
ville), Ky.—NOTES SOLD—A total of $5,066.00) crepe = aS to 
was offered for sale on Aug. 1 and awarded to a syndicate headed by the 
Chemical Bank & Trust Co. of New York, on a bid of 0.45%. The notes 
are dated ane. 15, 1940, and mature on Oct. 15, 1940. 

The Louisville offering was one of five housing authority issues totaling 
The remaining four were soid by local hous- 


$9,946,000 offered on Aug. 1. 

ing ee in a — 
ate members of the Chemical Bank 

Bank, National City Bank, Guaranty Trust "Sen i tet Oe. 
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Manufacturers Trust Co., J. P. Morgan & Co., and a large list of out of 





Aug. 3, 1940 


town 


LOUISIANA 


BOSSIER PARISH CONSOLIDATED SCHOOL DISTRICT NO. 3 


(P. O. Benton), La.—BONU SALE DETAILS—It is stated by the 
Secretary of the Parish School Board that the $85,000 ye nds 
sold to Barrow, Leary & Co. of Shreveport at 100.017, as no here— 


V. 151, p. 585—were purchased as follows: $28,000 maturing Aue. a. 
$2,000 in 1941 to 1944, $3,000 in 1945 to 1948, $4,000 in 1949 and 1950, 
as 24s; $25,000 maturing jug: 1, $4,000 in 1951, $5,000 in 1952 to 1954, 
$6.000 in 1955, as 3s; and 2,000 maturing Aug. 1, $6,000 in 1956 to 
1958, and $7,000 in 1959 and 1960, as 3 4s. 


EAST BATON ROUGE PARISH SEWERAGE DISTRICT (P. O. 
Baton Rouge), La.— BOND ELECTION—The Police Jury is said to have 
called an election for Aug. 27 in order to have the voters pass on the issu- 
ance of $300,000 in sewer bonds. 

JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 5 (P. O. 
Jennings), La.—PRICE PAID—It is reported that the $220,000 road 
bonds sold to Weil & Co. of New Orleans, as a 151, p. 585—were 
purchased at par. Pue on June 1 in 1943 to 1965, incl. 

It was reported subsequently that Barrow, Leary & Co., of Shreveport, 
headed the account offering the bonds, which included C. W. McNear & 
Co., of Chicago, White, Dunbar & Co., of New Orleans, Walter, Woody 
& Heimerdinger, of Cincinnati, Scharff & Jones, of New Orleans, Allison- 
Williams Co., of Minneapolis, Equitable Securities Corp., Weil & Co., and 
Jac P. Ducournau, both of New Orleans. 


JENNINGS, La.—PRICE PAID—It is reported that the $393,000 
ublic improvement, water works and sewerage extension bonds sold to 
feil & ©o. of New Orleans, as 44%s—V. 151, p. 585—-were purchased at 
par. Pueon June 1 in 1943 to 1945. 

It was reported subsequently that Barrow, Leary & Co., of Shreveport, 
headed the account offering the bonds, which included C. W. McNear & 
Co., of Chicago, White, Dunbar & Co., of New Orleans, Walter, Woody 
& Heimerdinger, of Cincinnati, Scharff & Jones, of New Orleans, Allison- 
Williams Co., of Minneapolis, Equitable Securities Corp., Weil & Co., and 
Jac P. Ducournau, both of New Orleans. 


MARYLAND 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFF ERING—Perry Goswell, Chairman, announces that the Commission 
will receive sealed bids at its office on Owens Ave., Hyattsville, until 
3 p. m. (EST) on Aug. 9, for the purchase of $750,000 2% % coupon szries 
UU" water and sewer bonds. Dated Sept. 1,1940. Denom. $1.000. Due 
Sept. 1 as follows: $15,000 from 1941 to 1950, incl. and $20,000 from 1951 
to 1980, incl., Principal and interest (M-S) payable at the Equitable Trust 
Co., Baltimore, or at the Chemical Bank & Trust Co., New York. 
Registerable as to principal only. General obligations; unlimited tax. 
Exempt from taxation by the State of Maryland and by the countri_s and 
municipalities in the State; unconditionally guaranteed as to both principal 
and interest bg Montgomery and Prince George’s Counties by endorse- 
ment on each nd; form of bonds substantially the same as bouds of the 
last preceding series. Bonds will be delivered on or about Sept. 15 at place 
of purchaser's choice. Application has been made to the Public Service 
Commission of Maryland for its approval of this issue. Legal opinion of 
Masslich & Mitchell of New York City will be furnished the successful 
bidder. A certified check for 1% of the bonds, payable to order of the Com- 
mission, is required. Issucd under authority of ie pg 122 of the 1918 
Acts of the General Assembly of Maryland, as amended, for water main and 
sewer construction purposes. 


MASSACHUSETTS 


‘CAMBRIDGE, Mass.—BOND SALE—The Mercantile-Commerce Bank 
& Trust Co. of St. Louis purchased $400,000 % % street construction bonds 
and reoffered them to yield from 0.20% to 0.90%. according to maturity. 
Dated Aug. 1, 1940. enom. $1,000. Due $80,000 on Aug 1 frem 1941 
to 1945 incl. Prin. and int. a ee at the National Shawmut 
Bank of Boston. Legality approv by Storey, Thorndike, Falmer & 
Dodge of Boston. 

BOND ISSUE DETAILS—The above issue was reported to have originally 
been sold to the National Shawmut Bank of Boston at a price of 100.005. 
The Second National Bank of Boston bid 100.368 for ls. 


GEORGETOWN, Mass.— NOTE ISSUE DETAILS—The $19,000 14% 
water main notes sold at par to the Merrimack National Pank of Haver- 
hill—V. 151, p. 585—mature as follows: $1,500 from 1941 to 1948 incl. 
and $1,000 from 1949 to 1955 incl. 


GLOUCESTER, Mass.—BOND SALE—The issue of $120,000 coupon 
puget relief bonds offered July 31 was awarded to the Gloucester Na- 
tional Bank, as 1s, at a price of 100.168, a basis of about 0.97%. Dated 
Aug. 1, 1940. Denom. $1.000. Due $12,000 on Aug. 1 from 1941 to 


1950 incl. Prin. and int. (F-A) payable at the Merchants National Bank 

of Boston. Legality approved by Storey. Thorndike, Palmer & Dodge of 

| ey Second high bid of 101.155 for 14s was made by Tyler & Co. of 
ton. 


MALDEN, Mass._-BOND OF FERING—J. Howard Hughes, City Treas- 
urer, will receive sealed bids until noon (DST) on Aug. 5 for the purchase 
of $105,000 coupon bonds, dividend as follows: 
$35,000 moondee ape sidewalk bonds. Due $7,000 on Aug. 1 from 1941 

to nel. 
35,000 water bonds. Due $7,000 on Aug. 1 from 1941 to 1945 incl. 
35,000 sewer bonds. Due Aug. 1 as follows: $4,000 from 1941 to 1945 
incl. and $3,000 from 1946 to 1950 incl. 

All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. Bidder 
to name one rate of interest in a multiple of of 1%. Prin. and int. 

F-A), yable at the First National Bank of Boston. Legal opinion of 
pes, Gray, Best, Coolidge & Rugg of Boston will be furnished the success- 
ful bidder. 

MEDFORD, Mass.—BOND SALE—Tyler & Co. of Boston purchased 
an issue of $212,000 1% % coupon municipal relief bonds. Dated Aug. 1. 
1940. Due Aug. 1 as follows: $22,000 from 1941 to 1946 incl. and $20,000 
from 1947 to 1950 incl. Prin. and int. (F-A), payable at the National 
Shawmut Bank of Boston. The bonds are unlimi tax obligations of the 
city. Legality approved by Ropes, Gray, Best, Coolidge & Rugg of Boston. 

NORTHAMPTON, Mass.—BOND SALE—-The $45,000 coupon muni 


cipal relief bonds offered July 29—V. 151, p. 586—were awarded to the 
Second National Bank of Boston, as Is, at a price of 100.33, a basis of about 


0.93%. Dated Aug. 1, 1940 and due Aug. 1 as follows: $5,000 from 1941 
to 1945 incl. and $4,000 from 1946 to 1950 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Merchants National Bank of Boston. -...-.....-.-.-... 1% 100.177 
pO eS aaa ere 1%% 100.81 
RP OS ar ae 14%% 100.77 
Se a EP dc diciaidd ddkhintettame enimibietieinin 1K% 100.319 


REVERE, Mass.—NOTE SALE—The issue of $500,000 notes offered 
July 30—V. 151, p. 586—was awarded to the First National Bank of 
Boston, the only bidder, at 0.72% discount. Dated July 30, 1940 and due 
ot eo each on March 14 and April 10, and $100,000 on May 6, all in 

WALTHAM, Mass.—NOTE SALE—An issue of $200.000 notes was 
awarded July 31 to Leavitt & Co. of New York, at 0.2619% discount. 
Due in nine months. Other bids: Merchants National Bank of Boston, 
0.28%; First National Bank of Boston, 0.31%; Waltham National Bank, 
osaa: Second National Bank of Boston, 0.346%; Waltham Savings Bank, 

O- 


MICHIGAN 


CARSONVILLE SCHOOL DISTRICT, Mich.—BONDS DEFEA TED— 
The proposal to issue $8,000 um construction bonds failed to obtain 
the required two-thirds majority at the election on July 23. 


GRATIOT TOWNSHIP (P. O. Detroit), Mich.—BOND OFFERING— 
Eugene C. Piornack, Township Clerk, will receive sealed bids until 8 p. m. 
on Aug. 5 for the purchase o 5,000 not to exceed 444% interest water 
supply system revenue bonds. ated Aug. 1,1940. Due Aug. 1 as follows: 
$1, from 1943 to 1947 incl. and $2,000 from 1948 to 1962incl. Prin. and 
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int. (F-A), payable at the National Bank of Detroit. Bids will be received 
at a price which will produce a net interest cost of not exceeding 6% ~¥ 
annum. Township 1 furnish printed bonds and legal opinion of Miller, 
Canfield, Paddock & Stone of Detroit. A certified check for $1,000, 
payable to order of the township, must accompany each proposal. 


HUNTINGTON WOODS, Mich.—BOND SALE—The $148,250 
general obligation refunding bo 29—V. 151, p. 586—were 
awarded to an account composed of Cray, McFawn & Petter, McDonald, 
Moore & Hayes, and the D. G. Babbitt k Co., all of Detroit, at a price of 
100.038 for a combination of 3s, 34s and 3s, or a net interest cost of 
about 3.31%. Dated Aug. 1, 1940. One bond for $250, others $1,000 each. 
Due Aug. 1 as follows: .250 in 1941; $5,000, 1942 to 1964, incl.; $9,000 
in 1965 and $10,000 in 1966 and 1967. All of the bonds maturing in the years 
1951 to 1960, incl., shall be redeemable on any interest date on or after 
Aug. 1, 1950. and the 1961 to 1967 maturities, incl., shall be redeemable 
on any interest date on 14 days’ notice; all redemptions to be in inverse 
numerical order. 


PONTIAC, Mich.—BOND CALL—Oscar Eckman, Director of Finance, 
announces that various number series A refunding bonds of 1934, dated 
March 1, 1934, due March 1, 1964, and subject to redemption at par and 
accrued interest on any interest payment date, have been called for pay- 
ment on Sept. 1, 1940. Bonds were selected for redemption by lot as pro- 
vided for in the resolution authorizing their issuance, and should be pre- 
sented for payment at the National Bank of Detroit, Detroit. 


PORT HURON, Mich.—BOND SALE—The $71,000 coupon bond® 
offered July 19—V. 151, D- 282—-were awarded to the First of Michigan 
Corp. of Detroit, at par plus a premium of $133.77, equal to 100.188, for 
$51,000 14s, due from 1941 to 1943 inct., and $20,000 1s, due from 1944 
to 1947 incl. Sale consisted of: 
$49,000 special assessment paving bonds. Due July 1 as follows: $17,000 

in 1941 and $16,000 in 1942 and 1943. 
22,000 paving bonds. Due July 1 as follows: $2,000 in 1943 and 1944 
and $6,000 from 1945 to 1947 incl. 
All of the bonds will be dated July 1, 1940. 


Other bids: 

Bidder— Rate of Int. Premium 
Halsey, Stuart & Co., Chicago. ...-..........-.-.-.- 1K%% $101.53 
Ryan, Sutherland & Co., Toledo_____________---_-- 1%% 149.00 
Stranahan, Harris & Co., Toledo_______- ae AE Se 14% 88.00 
John Nuveen & Co., Chicago. __..-..__..____------ 1%% 308.25 
Channer Securities Co., Chicago____.___________- .. 1%% 87. 
Cray, McFawn & Petter, Detroit._._______________- 1%% 157.83 
McDonald, Moore & Hayes, Inc., Detroit_____- sen. Se 81.6: 
Braun, Bosworth & Co., Toledo__-_-_-__. Somme ‘ng a 

“4 ‘ 
Chas. A. Parcells & Co., Detroit ........-------.-- {al 4 3 \ 272.10 
\b1*4%! 
Miller, Kenower & Co., Detroit._..._______._______ 14% 201.30 
Harriman, Ripley & Co., Chicago_.____________-_-- ry% 206. 
Peeme, Weneer & (0... BONIS. 66a on d's ~ cnt ctnssccy 1%% 3.56 
First of Michigan Corp., Detroit. .............---- fal 4% 133.77 


ibl1% jf 
a For $51,000 due 1941-1943. b $20,000 due 1944-1947. 

WAYNE COUNTY (P. O. Detroit), Mich.—BONDS SOLD—The 
$75,000 military hangar and addition revenue bonds for which no bids were 
received May 14—-V. 150, p. 3241—-have since been sold as 4s, at par, to 
Matthew Carey & Co. of Detroit. Dated Jan. 1, 1940. Due $5,000 on Jan. 1 
from 1942 to 1956 incl. Callable on any interest date at par and accrued 
interest, plus a premium of \ of 1% per year or fraction thereof from date 
of redemption to date of maturity. 


MINNESOTA 


MORNINGSIDE (P. O. Minneapolis, 4407 Curve Ave.) Minn.— 
WARRA NT SALE—The $1,300 6% annual water main improvement war- 
rants offered for sale on July 29-——-V. 151, p. 586—were purchased by the 
W. G.S8S hanke Co. of Minneapolis, at a price of 100.076, a basis of about 
5.98%. Due in 1942 to 1950 incl. 


OSAKIS, Minn.—BOND SALE—The $10.000 special improvement 
bonds offered for sale on May 6——-V. 150, p. 2920—are said to have been 
purchased by Mairs-Shaughnessy & Co. of St. Paul as 2s at a price of 
100.50, a basis of about 2.43%. contingent upon approval of legality by 
qualified attorneys. Due $1,000 on June 1 in 1943 to 1952, inclusive. 


MISSISSIPPI 


BOONEVILLE, Miss.—BONDS SOLD—A $30,000 issue of 4%% 
semi-ann. sewer extension bonds is said to have been purchased by Leftwich 
& Ross of Memphis, at par. Dated May 1, 1940. 


COLUMBIA, Miss.—BONDS SOLD—A $200,000 issue of 214% semi- 
annual armory construction bonds is reported to have been purchased by 
the First National Bank of Memphis. paying a price of 100.017. 


MARION COUNTY (P. O. Columbia) Miss.—BOND OFFERING— 
Sealed bids will be received by the Clerk of the Board of Supervisors, 
according to report, until Aug. 5, for the purchase of $27 .500 funding bonds. 


MOSS POINT, Miss.—BOND ELECTION—It is reported that the 
voters will be called upon to pass on the proposed issuance of $80,000 
natural gas system revenue bonds at an election scheduled for Aug. 20. 


NEWTON COUNTY (P. O. Newton), Miss.—PRICE PAID—It is 
stated by the Clerk of the Chancery Court that the $38.000 34% semi- 
ann. negotiable road improvement notes sold to Edward Jones & Co. of 
Jackson, as noted here—V. 151, p. 586-——were purchased at par. Due on 
Sept. 1 in 1941 to 1944. 


PIKE COUNTY (P.O. Magnolia) Miss.—MATURIT Y—The Chancery 
Clerk states that the $23,500 refunding bonds sold to Lewis & Co. of Jack- 
son, as 2%s, at 100.106, as noted here—V. 151, p. 586—are due on Aug. 1 
oa in 1941, and $3,000 in 1942 to 1948, giving a basis of 
about 2. 6. 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.—BOND CALL—It is 
stated by R. 8S. Pitts, Jr., Clerk of the Board of Supervisors, that he is 
calling for payment at par and accrued interest, on Sept. 1, at the First 
National Bank, Pontotoc, $730,000 (of an authorized issue of $1,148,500) 
par value of refunding bonds, bearing date of Mar. 1, 1935, bearing interest 
at the rate of 4% per annum, and maturing on Mar. 1, 1960 (with ri -ht 
of prior redemption as reserved therein), being all of the bonds of the issue 
outstanding. Interest ceases on date led. 


MISSOURI 


ST. LOUIS, Mo.—BOND CALL—It is stated by Arthur C. Meyers, 
Acting Secretary of the Board of Estimate and Apportionment, that he is 
calli for payment on Sept. 1, at the Guarant rust Co., New York, 
relief bonds in the a te amount of $725,000, bearing interest at the 
rate of 24% %, M. & 8., dated Sept. 1, 1935, of the denomination of $1,000 
each, and numbered and maturing as follows: 


Bond Numbers Amount Maturity 
1 to 350, incl. $350,000 Sept. 1, 1941 
701 to 1050, incl. 350,000 Sept. 1, 1942 
1401 to 1425, incl. 25,000 Sept. 1, 1943 


The bonds are part of an authorized issue of $3,600,000 of relief bonds 
issued by the city pursuant to Ordinance No. 40559, approved May 7, 
1935. Interest ceases on date called. 


MONTANA 


BOZEMAN, Mont.—BONDS TO BE SOLD—It is reported that the State 
Armory Board will sell $92,000 bonds through the Union Bank & Trust Co. 
of Helena, and Kalman & Co. of Minneapolis, for the construction of an 
armory building in Bozeman. 

CUT BANK, Mont.—BONDS VOTED—At an election held on July 16 
the voters are said to have approved the issuance of $18,000 jail bonds. 


MONTANA, State of —-BOND ELECTION—At the general election 
to be held on Nov. 5 the voters will be called upon to ballot on the issuance 
of $850,000 in State College Building bonds. 

MINERAL COUNTY SCHOOL DISTRICT NO. 10 (P. O. Haugan) 
Mont.—BOND SALE—The $4,000 issue of construction and equipment 
bonds offered for sale on June 24—V. 150, p. 4010—is said to have been 
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Purchased by the State Board of Land Commissioners as 3s, at par. 
ueon July 1 in 1940 and on Jan. and July 1, 1941 to 1960; callable at any 


time after July 1, 1950. 
NEBRASKA 


HASTINGS, Neb.—BOND SALE DETAILS—It is reported that the 
$50,000 refunding bonds sold to the Mortgage Investment . of Hastings, 
as noted here—V. 151, p. 586—were purchased as 24s, are dated July 1, 
igee’ and mature on July 1 in 1943 to 1948; callable on and after July 1, 


Denom. $1,000. Prin. and int. (J-J) payable at the County Treasurer's 
office. Legality to be approved by Chapman & Cutler of Chicago. 

HONEY CREEK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Dawson) Neb.—BOND ELECTION—It is said that an election will be 
held on Aug. 13 to vote on the issuance of $10,000 community house and 


gymnasium bonds 
NEW JERSEY 


ELIZABETH, N. J.—BOND SALE—The $60.000 coupon or registered 
bonds offered July 30—V. 151, p. 450—were awarded to J. S. Rippel & 
Co. of Newark, as 1 %s, at par plus a premium of $538.60, equal to 100.881,a 
basis of about 1.62%. Sale consisted of: 

344,000 ganerel obligation imvrovement bonds. Due Aug. 1 as follows: 
3,000 from 1941 to 1948, incl. and $4,000 from 1949 to 1953, incl. 
16,000 sewer bonds. Due $1,000 on Aug. 1 from 1941 to 1956, incl. 
All of the bonds bear date of Aug. 1, 1940. Other bids were as follows: 
Bidd Int. Rate 


ler— Premium 
I Ms ks ci pam nid eae 2% $330.00 
pA ETE I ENTE TM % 03.00 
es iene nee aene 2% 236.30 
Ne ah ane am 2% 192.60 
oo") JV tS eee ee 2% 186.13 
ee ec anesnaeaedawe 24% 866.40 
Ne ns Ln cece ation snckebee 2%% 696 .48 
ee sca cuueeskbedae deueee 2%% 660.60 
i 2 es. 2b ee cea win's atk baat 24%% 656.89 
Dougherty Corkran & Co_.......--------------- 24%% 612.00 
Halsey Stuart & Co., Inc..........--.--------.-- 2% & 202.80 
i. Oi, ee nn ca ce nena neshees 24% 150.60 
Elizabethvort Banking Co_...........--..------ 2% &% 77. 
COIS Be EET Ok dindkne ccewdussicwedesnce 24% Par 


PATERSON, N. J.—BOND SALE—The First National Bank of New 
York was the successful bidder at the offering of $299,0C0 bonds on Aug. 1— 
V. 151, p. 587, on a tender for $298,000 bonds as 2s, at a price of 100.554, 
a basis of about 1.49%. Sale consisted of: 
$184,000 pone ‘rte bonds. Due in annual instalments from 1941 

to nel. 
114,000 street imyrovement bonds. Due in annual instalments from 1941 
to 1950 incl. 

All of the bonds are dated Aug. 1, 1940. Due $30,000 from 1941 to 1949 
incl. and $28,000 in 1949. Other bids: 


No. Bonds 

Bidder— Bid For Int. Rate Rate Bid 
John B. Carroll & Co., C. C. Collings & Co. 

OE HG DOOR. sc o< cc cwndtdanctsus 299 2% 100.13 
Dee OF asa > a bo oda rebk ee 299 2% 100.131 
Dougherty, Corkran & Co. and Charles 

-  ¥ * . eee Geen 299 2% 100.10 
First National Bank of Paterson. -.---.---- 299 2 100.052 
ae OE eee ae 299 2% 100.02 
Patterson Savings Institution - - __-...---- 294 2% 2 101.754 
Shields & Co. and H. B. Boland & Co_.._ 297 24% 00.855 
Lehman Bros. and Mercantile-Commerce 

EE eS las os inne 6enndiinae sue 297 2%% 100.703 
H. L. Allen & Co., J. 8. Rippel & Co. and 
. Minsch. Monell & 00. - 5: as of SBI n = 297 2K%% 100.70 

alsey, Stuart sO. an rst o ichigan 
Kotani "5" Wee “inesgs'g (8 =CC% ~=—=«(00.028 

3lair Co., Inc., B. J. Van Ingen 40. 
= and Machride , pitier & Co. - —— < 298 2%% 100.605 
ean, Taylor o., Hemphill, Noyes 

Co.and Van Deventer Bros_........--- 298 24% 100.56 
Campbell, Phelps & Co.......-..-.....- 298 24% 100.361 
Citizens Trust Co. of Paterson... .--. 298 24% 100.65 


RUMSON, N. J.—BOND OFFERING—Albert A. Kerr Jr., Borough 
Clerk, will receive sealed bids until 8 p.m. (DST) on Aug. 8, for the purchase 
of $11,500 not to exceed 6% interest coupon or registered improvement 
ponds of 1940. Dated Aug. 1, 1940. One bond for $1.000, others $750 
each. Due Aug. 1 as follows: $1,000 in 1941 and $750 from 1942 to 1955. 
incl. Bidder to name a single rate of interest, expr in a multiple of 
4% of 1%. Principal and interest (F-A) Pp able at the Borough Treasurer's 
office or at the Second National Bank ‘Trust Co., Red Bank. The sum 
required to be obtained at sale of the bonds is $11,500. The bonds are 
unlimited tax obligations of the borough and the approving legal opinion 
of Aprl-gate, Stevens, Foster & Reussille of Red Bank will be furnished the 
successful bidder. A certified check for 2% of the amount of bonds offered, 
payable to order of the borough, must accompany each proposal. 
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NEW YORK 


BROWNVILLE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Dexter), N. Y.—BOND OFFERKING—Gertude E. Wood, District Clerk, 
will receive sealed bids until 2 p. m. (DST) on Aug. 9, for the purchase of 
$60,000 not to exceed 6% interest coupon or registered schoo] bonds, 


divided as follows: 

$40,000 series A bonds. Due Aug. 1 as follows: $2,000 from 1941 to 1945. 
incl. and $3,000 from 1946 to 1955, inclusive. 

20,000 series B bonds. Due $2,000 on Aug. 1 from 1941 to 1950, inclusive. 
All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest te a at the First National Bank, Dexter, 
with New York exchange. he bonds are general obligations of the district 
payable from unlimited taxes. A certifed check for $1,200 payable to 
order of the district, must accompany each proposal. The apecerine legal 
opinion of Dillon, Vandewater & Moore of New York City will be furnished 


the successful bidder. 


CHESTERFIELD 
PONED—The sale of 
and overpass bonds, originally scheduled for 
p. 587—was postponed to Aug. 6. 

DEPEW, N. Y.—BOND SALE—The $14,850 coupon or registered bonds 
offered July 26—V. 151, p. 587—-were awarded to the Manufacturers & 
Traders Trust Co. of Buffalo, as 2s, at a price of 100.158, a basis of about 
1.96%. Sale consisted of: 
$10,000 improvement bonds. Due Avs. 1 as follows: $1,500 from 1941 to 

1945. incl. and $500 from 1946 to 1950, inclusive. 

2.850 village hall bonds. Due Aug. 1 as follows: $350 in 1941 and $500 

from 1942 to 1946, inclusive. 

2.000 water bonds. Due $500 on Aug. 1 from 1941 to 1944, inclusive. 

All of the bonds will be dated Aug. 1, 1940. Other bids: 


P. O. Keeseville), N. ¥Y.—BOND SALE POST- 
0,000 not to exceed 5 fe interest judgment funding 
uly 31 as noted in—V. 151, 





732 


Bidder— Int. Rate 
C. E. Weinig, White & Co 2.40% 
Citizens National Bank of Lancaster 2.60% 
E. H. Rollins & Sons, Inc 3% 


GREENBURGH (P. O. Tarrytown), N. Y.—BOND SALE—Th2 
$161,360 coupon or registered bonds offered July 31—V. 151, p. 587—were 
awarded to A. C. Allyn & Co., Inc. and E. H. Rollins & Sons, Inc., both 
of New York, jointly, as 2.70s, at a price of 100.111, a basis of about 2.68%. 
Sale consisted of: 
$73,000 Hartsdale Lawns Sewer District bonds. Denom. $1,000. Due 

Jan. 1 as follows: $3,000 from 1941 to 1956 incl.; $2,000 from 1957 
to 1968 incl., and $1,000 in 1969. Bonds are general obligations 
of the town, payable in the first instance from a levy upon property 
in the district but if not paid from such levy, then all of the town’s 
taxable property will be subject to levy of unlimited ad valorem 
taxes in order to meet principal and interest charges. 

25,000 Greenville Sewer District Extension bonds. Denoms. $1,000 and 
$500. Due Jan. 1 as follows: $1,000 from 1941 to 1947 inel., 
and $1,500 from 1948 to 1959 incl. Bonds are general obligations 
of the town, payable in the first instance from a levy upon property 
in the district but if not paid from such levy, then all of the town’s 
taxable property will be subject to levy of unlimited ad valerom 
taxes in order to meet principal and interest charges. 

63,360 Hartsdale Lawns paving bonds. One bond for $360, others $1,000 
each. Due Jan. 1 as follows: $7,360 in 1941, and $7,000 from 
1942 to 1949 incl. Bonds are general obligations of the town, 
payable in the first instance from a levy upon eget d in the dis- 
trict but if not paid from such levy, then all of the town’s taxable 
property will be subject to levy of unlimited ad valorem taxes in 
order to meet principal and interest charges. 

All of the bonds bear date of July 1. 1940, and were reoffered to yield 
from 0.50% to 2.90%, according to maturity. Other bids: 

Bidder— Int. Rate 
Marine Trust Co. and R. D. White & Co 2% % 
Manufacturers & Traders Trust Co. and George 

B. Gibbons & Co__._.--- 100.429 
County Trust Co. of White Plains.....--- pin ane 100.003 


HOOSICK (P. O. Hoosick Falls), N. Y.—BOND SALE—The $24,000 
Goupon or registered public works bonds offered July 30 were awarded to 
E. H. Rollins & Sons, Inc., New York, as 1.20s at a price of 100.12, a 
basis of about 1.14%. Dated Aug. 1,1940. Denom.$1,000. Due Feb. 1, 
as follows: $5,000 in 1941 and 1942, and $7,000 in 1943 and 1944. Prin. 
and int, (F-A) payable at the Peopies-First National Bank, Hoosick Faiis, 
with New York exchange. Legality approved by Dillon, Vandewater & 
Moore of New York City. Other bids: R. D. White & Co., 100.05 for 
1.20s; George B. Gibbons & Co., Inc., 100.04 for 1.40s. 


MINEOLA, N. Y.—BOND OF FERING—Dwight G. Hunt, Village Clerk, 
will receive sealed bids until 2 p. m. (DST) on Aug. 13 for the purchase 
of $15,000 not to exceed 5% interest coupon or registered fire truck bonds. 
Dated Aug. 1, 1940. Denom. $1,000. Due $3,000 on Aug. 1 from 1941 
to 1945 incl. Bidder to name a single rate of interest, expressed in a mul- 
tiple of 4 or 1-10th of 1%. Prin. and int. (F-A) payable at the First 
National bank, Mineola, with New York exchange. A certified check for 
$300, payable to order of the village, must accompany each proposal. 
The approving legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the successful bidder. 


NEW YORK, N. Y.—BOND OFFERING—Joseph D. McGoldrick, City 
Comptroller, will receive sealed bids at his office in the Municipal Building 
until noon (DST) on Aug. 6 for the purchase of $30,000,000 not to exceed 
4% interest bonds, divided as follows: 

Due $100,000 an- 


$3,000,000 rapid transit railroad construction bonds. 
nually on Aug. 1 from 1941 to 1970 incl. 

18,000,000 bonds, including $8,000,000 for construction of schools and 
$10,000,000 for various municipal purposes. Due $725,000 an- 
nually on Aug. 1 from 1941 to 1965 incl. 

4,500,000 various municipal purposes bonds. Due $300,000 annually on 
Aug. 1 from 1941 to 1955 incl. 

4,500,000 various municipal purposes bonds. Due $450,000 annually on 
Aug. 1 from 1941 to 1950 inel. 

All of the bonds will be dated Aug. 1, 1940. They will be issued in coupon 
form in $1,000 denoms., or in fully registered form in units of $1,( or 
multiples thereof. Coupon serial bonds may be exchanged for registered 
bonds, but are not interchangeable. Kate of interest to be expressed in a 
multiple of 4 of 1%. lids for the entire issue offering to purchase ‘‘all 
or any part’’ of such issue may also submit a bid for ‘‘all or none”’ of the 
bonds, which bid must state not more than one rate of interest. A certified 
check for 2% of the bonds bid for, payable to order of the City Comptroller, 
must accompany each proposal. Sale of these bonds will not increase the 
city’s debt within the constitutional 10% limitation. 


NEW YORK State of)—BOND SALE—The $15,000,000 State Institu- 
tions building bonds offered July 30—V. 151, p. 451—-were awarded to a 
syndicate composed of the National City Bank of New York, First National 
Bank, Bankers Trust Co., Harriman Ripley & Co., Inc., First Boston Corp., 
Smith, Barney & Co., Halsey, Stuart & Co., Inc., Lazard Freres & Co. and 
the Union Securities Corp. all of New York, as 1 4s, at 100.0411, a basis of 
about 1.4968%. Dated Aug. 1, 1940 and due $600,000 annually on Aug. 1 
from 1941 to 1965 incl. erms of the sale represented a record low rate 
for bonds of similar maturity. 

BONDS PUBLICLY OF FERED—The successful banking group reoffered 
the bonds to yield from 0.15% to 1.65%, according to maturity. Phe under- 
writers reported a good demand for the obligations, two-thirds of the issue 
having been distributed by the close of business on the day of the award. 

OTHER BIDS—In addition to the successful National City Bank bid, 
the State received four other offers for the bonds. Second high bid of 
102.229 for 1%{s was made by an account composed of the Bank of the 
Manhattan Co., New York; Ladenburg, Thalmann & Co., C. J. Devine 
& Co., E. H. Rollins & Sons, Inc., B. J. Van Ingen & Co., Inc. and Adams, 
McEntee & Co., Inc. Third in the competition with a tender of 102.111 for 
1%s was a syndicate which included Lehman Bros., Guaranty Trust Co. of 
New York, Phelps, Fenn & Co., Inc., Eastman, Dillon & Co., Paine, Web- 
ber & Co., Tucker, Anthony & Co., Jackson & Curtis, Charles Clark & Co., 
Campbell, Phelps & Co., Illinois Co. of Chicago, Wisconsin Co. of Mil- 
waukee, Dougherty, Corkran & Co. and Commerce Trust Co. of Kansas 


City. 

The firm of J. P. Morgan & Co., Inc. made an offer of 101.8713 for 1%s, 
and the final bid of 101.8399 for 134s came from a syndicate which con- 
sisted in part of the Chase National Bank of New York, Hallgarten & Co., 
Barr Bros. & Co., R. W. Pressprich & Co., Salomon Bros. & Hutzler, 
Chemical Bank & Trust Co., Blair & Co., Inc., Blyth & Co., Marine Trust 
Co. of Buffalo, Manufacturers Trust Co., New York, Northern Trust Co., 
Chicago, Harris Trust & Savings Bank, Chicago, Kidder, Peabody & Co., 
and Estabrook & Co. 


NORTHVILLE, N. Y.—BOND SALE—The $22,000 water bonds offered 
say any , Bie: ty ovanted to 5. H. Rollins & Sons, Inc., 
} , a8 1.70s, at a price o .19, a basis of about 1.67%. Dated 
July 1, 1940 and due $2,000 on July 1 from 1941 to 1951. incl. 

The Marine Trust Co. of Buffalo, second high 
1.75% and premium of $33.25. — en Ss ee A FNP 


| OLEAN, N. Y.—BOND OFFERING—L. A. Hettrick, De City Clerk 

will receive sealed bids until 2 p. m. (DST) on Aug. 7, for 4 puschess of 
$29,000 not to exceed 6% interest coupon or registered public improvement 
bonds. Dated July 1, 1940. Denom. $1,000. Due July 1 as follows: 
$3,000 in 1941 and 1942; $2,000 in 1943 and $3,000 from 1944 to 1950, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 
1-10th of 1%. Principal and interest (J-J) payable at the Chase Nationai 
Bank, New York City. The bonds are geneneral obligations of the city, 
Payable from unlimited taxes. A certified check for $580, payable to order 
of the city, must accom any each proposal. Legal opinion of Dillon, 
hs = = Sane & Moore of New York City will be furnished the successful 

. ee . 


PLATTSBURGH, N. Y.—BOND OFFERING—Susan E. Arthur, Cit 
Chamberlain, will receive sealed bids until 3 p. m. (DST) on Aug. 7 ad 
the purchase of $286,000 not to exceed 4% interest coupon or registered 
electric power plant bonds. Dated June 1, 1940. Denom. $1,000. Due 
June 1, as follows: $15,000 in 1941, $16,000 in 1942, and $17,000 in 1943 to 
1957. Rate of interest to be in a multiple of \ or 1-10th of 1%, and must 
be the same for all of the bonds. Prin. and int. payable at the City Cham- 
berlain’s office, or at the Central Hanover Bank & Trust Co., New York. 
The bonds are issued for the purpose of paying a portion of the cost of con- 


Rate Bid 
00.02 


Rate Bid 
100.16 
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* March 1 from 1942 to 1946, incl. 


Aug. 3, 1940 


struction of an electric power plant and distribution system, together with 
the necessary facilities for furnishing electric ere to the city and for com- 
pensation to the inhabitants thereof. The bonds are general obligations 
payable from unlimited taxes. The probable period of usefulness of the 
purpose for which the bonds are issued is not less than 30 years from June 1, 
1940. Bids must be submitted on forms which may be obtained from the 
City Chamberlain, or from Caldwell & Raymond, of New York. The 
approving opinion of Caldwell & Raymond, of New York, will be furnished 
Enclose a certified check for $5,720, payable to the city. 


PORT OF NEW YORK AUTHORITY, N. Y.—REJECTS BID FOR 
$4,000,000 NOTES—The one bid submitred July 30 on an offering of 
$4,000,000 notes was rejected by the Finance Committee, for tne reason, 
as stated by Frank C. Ferguson, Chairman of the Authority, that there 
was no competition in the bidding. The offer was made by the National 
City Bank of New York and the Chase National Bank, in joint account, 
and figured an average annual interest cost to tne Authority of 1.46%. 
The Finance Committee decided to postpone the sale indefinitely. The 
notes were to be dated Aug. 1, 1940, and mature $800,000 annually on 
Proceeds were to be used to retire approx- 
imately $4,000,000 of series F and FF Port Authority bonds, issued to the 
States of New York and New Jersey in settlement of advances made by 
tnem in connection with construction of the George Washington Bridge. 
The bonds mature March 1, 1941. 


RYE, N. Y.—VOTES CITY STATUS—At aspecial election on July 30 
the voters approved the new charter whereby the village will become a 
city on Jan. 1, 1942. The change was approved by a vote of 1,206 to 
34. City officials will be determined at an election in November, 1941, 
and will take office the following Jan. 1. 


WATERTOWN, N. Y.—BOND OFFERING—D. C. Ayres, City Treas~ 
urer, will receive sealed bids until noon (DST) on Aug. 9 for the purchase of 
$260,000 not to exceed 6% interest coupon or registered bonds, divided as 
follows: 
$163,000 series of 1940 public welfare (Home relief) bonds. Due Aug. 1 as 

follows: $15,000, 1941 to 1943 incl.; $14,000, 1944 and 1945; 
$21,000, 1946 and 1947, and $16,000 from 1948 to 1950 incl. 

97,000 series of 1940 public works bonds. Due Aug. 1 as follows: $15,000, 

1941 to 1943 incl.; $16,000 in 1944 and 1945 and $4,000 from 
1946 to 1950 incl. 

All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F-A) payabie at the Northern New York Trust Co., 
Watertown, with New York exchange, or at the Marine Midland Trust Co., 
New York. The bonds are general obligations of the city, payable from 
unlimited taxes. A certified check for $5,200, payable to order of the city, 
must accompany each proposal. The approving legal opinion of Dillon, 
Vandwater & Moore of New York City will be furnished the successful 


bidder. 
NORTH CAROLINA 


AVERY COUNTY (P. O. Newland) N. C.—NOTES SOLD—The First 
National Bank of Clover, 8S. C., is said to have purchased on July 30 a 
$5,000 issue of revenue anticipation notes at 6%, plus a premium of $51. 
Due in six months. 


LEXINGTON, N. C.—BOND SALE—The bonds aggregating $349,000 
offered for sale on July 30—V. 151, p. 588—-were awarded to a syndicate 
composed of Scott, Horner & Mason of Lynchburg, Wells-Dickey Co. 
of Minneapolis, McAlister, Smith & Pate of Greenvilie, and Mullaney, 
Ross & Co. of Chicago at a price of 100.19, a net interest cost of about 
3.57% on the bonds divided as follows: 
$138,000 refunding water and light bonds as 3'%s, maturing annually 

$10,000 1948 to 1953, incl., $18,000 1954, $30,000 1955, and 
$30,000 1956. 

181,000 refunding street and sidewalk bonds as 3 %s and 3'%s, maturing 
annually, $5,000 1946, $15,000 1957 to 1950 incl., $30,000 1951, 
$30,000 1952, $35,000 1953, and $21,000 1954. 

15,000 refunding bonds as 3 %s, maturing $5,000 1946 and $10,000 1947. 

15,000 noun as scmeet bonds as 3%s, maturing $10,000 1949 and 

$5,000 1950. 


SHELBY SCHOOL DISTRICT (P. O. Shelby), N. C.—BOND SALE 
The $75.000 coupon semi-ann. school bonds offered for sale on July 30 
V. 151, p. 588—were awarded to F. W. Craigie & Co. of Richmond, as 
68, paying a premium of $297,751, equal to 100.396, a basis of about 
Due on July 1 in 1944 to 1957 incl. 


s 


5%. Dated July 1, 1940. 


NORTH DAKOTA 


r™ BEULAH SCHOOL DISTRICT NO. 27 (P. O. Beulah), N. Dak.— 
BOND OFFERI NG—Both sealed and oral bids were received until Aug. 3, 
at 2 p. m., by B. A. Anderud, Clerk of the School Board, for the purchase 
of $34,000 not to exceed 4% semi-ann. refunding bonds. Dated Aug. 1, 
1940. Dueon Aug. 1 as follows: $4,000 in 1941 to 1948, and $2,000 in 1949, 


WHEATLAND SCHOOL DISTRICT NO, 3 (P. O. Devils Lake), 
N. Dak.—BOND OFFERING—Sealed and oral bids will be received until 
Aug. 9. at 2 p. m., by B. A. Reiter, District Clerk, at the office of the 
County Auditor in Devils Lake, for the purchase of $24,000 not to exceed 
4% semi-ann. funding and refunding bonds. Dated July 1, 1940. Denom., 
$1,000. Due July J, as follows: $1.000 in 1943 to 1952, and $2,000 in 1953 
to 1959. Prin. and int. a at any suitable bank or trust company. 
The District will furnish the executed bonds and the approving legal opinion 
of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis, without 
cost to the purchaser. A certified check for not less than 2% of the bid, 
payable to the District, is required. 

An issue of $20,000 for a like purpose was offered on July 19, for which 
all bids received were rejected. 


OHIO 


CIRCLEVILLE, Ohio—BOND OF FERI NG—Lillian Young, City Audi- 
tor, will receive sealed bids until noon on Aug. 10 for the purchase of $3,000 
3% coupon street improvement bonds. ated May 15, 1940. Denom. 
$1,000. ue $1,000 on Sept. 15 from 1942 to 1944incl. Bidder may name 
a different rate of interest provided that fractional rates are expressed in a 
multiple of 4 of 1%. Interest M-S. A certified check for $100, payable to 
order of the city, must accompany each proposal. 

(These bonds were originally scheduled for sale on July 15.) 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTES AUTHOR- 
IZED—Karl K. Morris, Clerk-Treasurer of the Board of Education, re- 
porte the authorization of an issue of $2,650,000 tax anticipation notes. 

Yated as of the date of issuance. Denoms. to suit purchaser. Due in 
six months, subject to call on or after Dec. 31, 1940, upon passage of a 
resolution by the Board 10 days prior to redemption date. Prin. and int. 
payable at the Irving Trust Co., New York City. For the payment of 
the notes, the sums te be received from the September semi-annual set- 
tlement of taxes for the fiscal year 1940, shall be appropriated, and the full 
faith and credit of the Board of Education are pledged for payment of the 
notes. 


COLUMBUS, Ohio—BOND SALE—The $203,720 coupon delinquent 
tax No. 4 r relief bonds offered July 26—V. 151, p. 285—-were awarded 
to Ryan, Sutherland & Co. of Toldeo, as 14s, at par plus a premium of 
$363.33, equal to 100.178, a basis of about 1.21%. ated Aug. 1, 1940 and 
due Oct. 1 as follows: $25,720 in 1941; $25,000 from 1942 to 1945 incl. and 
$26,000 from 1946 to 1948 incl. Second high bid of 100.055 for 14s was 
made by Braun, Bosworth & Co. of Toldeo. 


DEFIANCE CITY SCHOOL DISTRICT, Ohio—BOND OF FERING— 
A. H. Latchaw, Cierk of the Board of Education, will receive sealed bids 
until noon on Aug. 22 for the purchase of $246,500 4% school improvement 
bonds. Denoms. $1 ,000 and $500. Due as follows: $6,500 April 1 and $6,000 
Oct. 1 from 1942 to 1954 incl.; $6,000 April 1 and Oct. 1 from 1955 to 1961 
incl. Bidder may name a different rate of interest provided that fractional 
rates are expressed in a multiple of 4 of 1%. Interest A-O. Proceedings 
in connection with issuance of the bonds have peen taken under the direction 
and supervision of Taft, Stettinius & Hollister of Cincinnati, whose opinion 
as to the legality of the issue will be furnished at purchasers’ expense. A 
certified check for $2,500, payable to order of the Board of Education, must 
accompany each proposal. 


DOVER, Ohio—BONDS SOLD—The Sinking Fund Trustees purchased 
an issue of $7,000 2% street and sewer improvement bonds. Dated April 1, 


9L 


€ 
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1940. Denom. $1,000. Due $1,000 on Oct. 1 from 1941 to 1947 incl. 
Principal and interest (A.O) payable at the City Treasurer's office. 


HUBBARD, Ohio—BOND OFFERING—A. J. O'Brien, Village Clerk. 
will receive sealed bids until noon (EST) on Aug. 10 for the purchase of 
$14,571.50 344% coupon special assessment street improvement bonds. 
Dated Aug. 1, 1940. One bond for $796.50, others $725 each. Due 
$796.50 May 1 and $725 Nov. 1, 1942, and $725 on May 1 and Nov. 1 from 
1943 to 1951 incl. Bidder may name a different rate of interest provided 
that fractional rates are expressed in a multiple of 4 of 1%. Interest 
M-N. The bonds are issued in anticipation of the collection of special 
assessments for street improvement purposes. A certified check for $300, 
payable to order of village, must accompany each pro 4 

(Village had previously announced its intention to sell on July 13 an issue 
vg a 3.10 3}4% special assessment street improvement bonds.—V. 151, 

, 7.) 


JEFFERSON COUNTY (P. O. Steubenville), Ohio—BOND SALE— 
The $14,000 poor relief bonds offered July 30—V. 151, p. 287—were awarded 
to Browning, VanDuyn, Tischler & Co. of Cincinnati, as 14s, at par 
plus a premium of $16.80, equal to 100.12, a basis of about 1.22%. Dated 
July 1, 1940 and due $2,000 on July 1 from 1941 to 1947 incl. Other bids: 


Bidder— Int. Rate Premium 
es” RR Shan ape nee eet “| 1%% $7.70 
pee Maem 0... . ..occcceccuccccccns 14% 2.50 
_ $$ & "rapaQgaaeshia es 1% Y 1.85 
se I fa ee 1%% 82.55 
. %)  ~" 8 fs Seabee ee eapet cits 1%% 77.77 
Ss: CE I a 1%% 43.00 
/. ~¥ 9 See Tatoo appear mate 14% 32.20 
cece sey EY +, RG re eee 44% 23.50 
Veterans Aid Fund, Steubenville__.___________-_ 2%% Par 


KENT, Ohio—BONDS SOLD—The $60,000 3% water improvement 
mortgage revenue bonds were sold at par as follows: $25,000 to the Kent 
National Bank, 320,000 to City Bank of Kent, and $15,000 to D. H. 
— ~ eee Legality approved by Squire, Sanders & Dempsey of 

eveland. 


MORGAN COUNTY (P. O. McConnellsville), Ohio—BOND OFFER- 
ING—Chester 8S. Strong, County Auditor, will receive sealed bids until 
noon on Aug. 9 for the purchase of $10,000 3% courthouse bonds. Dated 
Oct. 1, 1940. Denom. $1,000. Due $1,000 on Oct. 1 in 1942, 1944, 1946, 
1948, and from 1950 to 1955 incl. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multiple of 4 of 1%. 
Interest A-O. A certified check for $100, payable to order of the County 
Auditor, is required. 


NEW HOLLAND, Ohio—BONDS AUTHORIZED—The Viilage Council 
on July 8 authorized an issue of $27,000 4% % first mortgage water works 
revenue bonds. Dated Aug. 1, 1940. Denoms. $1,000 and $500. Due 
Aug. 1, as follows: $500 from 1943 to 1947 incl.; $1,000, 1948 to 1967 
incl. and $1,500 from 1968 to 1970 incl. Principal and interest (F-A) payable 
at the Second National Bank of Cincinnati. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 216 Park 
View, N. E., Massillon), Ohio—BOND SALE—The issue of $160,000 
building bonds offered July 27—V. 151, p. 285—-was awarded to the State 
Teachers’ Retirement System as 2s at par plus a premium of $832, equal 
to 100.52, a basis of about 1.95%. Dated June 1, 1940, and due as 
follows: $5,000, Nov. 1, 1941; $5,000, May 1 and Nov. 1 from 1942 to 
1956 incl., and $5,000 May 1, 1957. Second high bid of 100.316 for 2s 
was made by Hawley, Huller & Co. of Cleveland. 


TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, wil 
receive sealed bids until noon on Aug. 13 for the purchase of $385,000 3% 
coupon indebtedness liquidating bonds. Dated Sept. 1, 1940. Denom. 
$1,000. Due $77,000 on Sept. 1 from 1946 to 1950 incl. Bidder may name 
a different rate of interest provided that fractional rates are expressed in a 
multiple of 4 of 1%. Principal and interest (M-S) payable at the Chemical 
Bank & Trust Co., New York City. Coupon bonds may be exchanged 
for bonds registered as to principal and interest, at the request of the owner. 
All proceedings incident to the proper authorization of this issue will be 
taken under direction of a bond attorney whose opinion as to legality of 
bonds may be procured by the purchaser at his own expense. Bonds to be 
delivered to the buyer at Toledo. A certified check for 1% of the amount of 
bonds bia for, payable to order of the Commissioner of the Treasury, must 
accompany each proposal. 


OKLAHOMA 


ATWOOD SCHOOL DISTRICT (P. O. Atwood), Okla.—BONDS 
SOLD—The Superintendent of Schools reports that $2,150 improvement 
bonds approved by the voters last May have been sold to Willis B. Askew 
of Oklahoma City. 


MAYSVILLE, Okla.—BONDS SOLD—The Town Clerk states that 
$2,500 3° semi-annual water system bonds approved by the voters on 
June 25, have been purchased by the First National Bank of Maysville. 


VINITA, Okla.—BOND SALE DETAILS—In connection with the sale 
of the $160,000 light and power general obligation bonds to R. J. Edwards, 
Inc. of Oklahoma City, at a net interest cost of about 2.72%, as noted here 
—V. 151, 1. 589—it is reported that the bonds were sold as follows: $24,000 
maturing $8,000 Aug. 1, 1944 to 1946, as 1%s, $64,000 maturing $8,000 
Aug. 1. 1947 to 1954, as 24s, $24,000 maturing $8,000 Aug. 1, 1955 to 
1957, as 24s, and $48,000 maturing $8,000 Aug. 1, 1958 to 1963, as 34s. 

Dated Aug. 1, 1940. Denom. $1,000. Prin. and int. payable at the 
fiscal agency of the State, in New York. The bonds represent a direct and 
binding obligation of the entire city, all taxable property therein being sub- 
ee to unlimited ad valorem taxes for the payment of both principal and 
nterest. Legality approved by King & Fagin of Oklhahoma City. 


OREGON 


JACKSON COUNTY SCHOOL DISTRICT NO. 6 (P. O. Central 
Point), Ore.—-BOND SALE—The $20,000 coupon semi-annual school 
bonds offered for saie on July 29—-V. i5:, p. 589—were awarded to the 
Baker, Fordyce, Tucker Co. of Portland as 2s at a price of 100.31, a basis 
of about 1.96%. Dated July 1, 1940. Due on Juiy 1 in 1941 to 1954. 

SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Ore.— 
BONDS VOTED—The Superintendent of Schools states that the voters 
apagered the issuance of $100,000 in construction bonds at an election held 
on July 23. 

VALE UNION HIGH SCHOOL DISTRICT (P. O. Vale), Ore.— 
BOND OFFERING—Sealed bids will be received until 3 p. m. on Aug. 9 
by the District Clerk for the purchase of $36,000 not to exceed 4% coupon 
semi-annual refunding bonds. Dated July 1,1940. Denom. $500. Prin. 
and . one at the fiscal agency of the State in N. Y. City. or at the 
County Treasurer's office. The bonds are payable from an unlimited ad 
valorem tax and were authorized at the election held on June 24. 


PENNSYLVANIA 


CLEARFIELD COUNTY (P. O. Clearfield), Pa.—BOND OFFERING 
—Dan Gorman, County Comptroller, will receive sealed bids until 11 
a. m. (EST) on Aug. 15 for the purchase of $100,000 0.50%, %%. 1%, 
1% %.146%, 1% %,. 2%. 2% %, or 24% % coupon refunding bonds. > 
Sept. 1, 1940. Denom. $1,000. Due €28 000 on Sept. 1 from 1941 to 1944, 
incl. Bidder to name a single rate of interest, payable M-S. Bonds regis- 
terable as co aa only. Payable as to prin. and int. at the County 
Treasurer's office. Purpose of the financing is to allow for refunding of now 
outstanding callable bonds. Sale will be subject to approving legal opinion 
of Townsend, Elliott & Munson of Philadelphia. A certified check for 
2% of the bonds bid for, payable to order of the County Treasurer, is 
required. 

CRANESVILLE, Pa.—RFOND SALE—The $11,000 3% coupon water 
system bonds offered July 27—-V. 151, p. 453—-were awarded to the Albion 
State Bank of Albion, at a price of 101.50. a basis of about 2.81%. Dated 
Aug. 1, 1940 and due $500 on Aug. 1 from 1944 to 1965 incl.: optional Aug. 1, 
1950 or on any subsequent year. The First National Bank of Albion, next 
high bidder, named a price of 101.009. 

DUNCANNON SCHOOL DISTRICT, Pa.—BOND SALE—The $12,800 
3%% school bonds offered July 25—V. 151, p. 453—were awarded to 
Phillips, Schmertz & Co. of Pittsburgh, at par plus a premium of $564.48, 
equal to 104.41, a basis of about 3.05%. Dated June 1, 1949. Due $800 
on Dec. 1 from 1944 to 1959 incl.; except that the District reserves the right 
after June 1, 1948 to advance the retirement of any or all of the bonds still 
outstanding. Other bids: 
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Bidder— Rate Bid 
Cee ee DONONOB i iii oi tic chdddetuniodod sce Lh ee 103.989 
SD lait ahi ei PR eat ahi a oi cit noo ae iat de ee 103.55 
Capitol Bank & Trust Co. of Harrisburg___...._..._____________- 102.607 
SIR MND MN 65a ns awk pach anGoedibesiolsh 102.00 
First National Bank of New Springfield__._....__.__.._._-_-_-___- 102.00 


MOSCOW SCHOOL DISTRICT, Pa.—BOND OFFERING—Daisy U. 
Gallagher, Secretary of the Board of School Directors, will receive sealed 
bids until 8 p. m. on Aug. 14 for the purchase of $9,000 coupon high school 
enlargement and equipment bonds of 1940. Dated Oct. 1, 1940. Denom. 
g . Due Oct. 1 as follows: $200 in 1943 and $400 from 1944 to 1965. 
incl. Callable on any interest date after Oct. 1, 1943, at par and accrued 
interest. Interest payable A-O. A _ certified check for $1,000 must 
accompany each proposal. 

PHILADELPHIA, Pa.—BOND ELECTION—The voters will be asked 


to approve a $42,006,000 sewer construction bond issue at the November 
general election. 


PITTSBURGH, Pa.—BOND SALE—The $150,000 coupon ublic 
welfare relief bonds offered July 30—V. 151, p. 453—were awarded to 
Paine, Webber & Co. of Chicago as 1 %s at par plus a premium of $1,366, 
equa: to 100.9106, a basis of about 1.65%. Dated June 1, 1940, and due 
June 1 as follows: $8,000 from 1941 to 1958 incl., and $6,000 in 1959. 
Among other bids were the following: 


Bidder— Int. Rate Rate Bid 
Crees Caer Gb GiGi i dota cbcckackds duceunets 1.70% 100.18 
ne Sk eS ES ee 1% % 100.078 
Hemphill, Noyes & Co.; Phillips, Schmerts & Co., 

and George G. Applegate_..........--..---- 1.90% 100.558 

Bids were as follows: 

Bidder— . Premium Int. Rate 
Paine, Webber & Co., Chicago. ..........--. $1,366.60 1.75% 
Charles Clark & Co., Philadelphia. ......-- 270.00 1.70% 
Halsey, Stuart & Co., Inc., New York.__.-.--- 117.00 1.75% 
Hemphill, Noyes & Co., New York, Phillips, 

Schmertz &‘Co., Pittsburgh and George G 

Applegate, PitesDGPG...« .<ccccdiccnccecnic 838.50 1.90% 
The Union Trust Co. of Pittsburgh, Pittsburgh. 1,290.00 2.00% 
Edw. Lowber Stokes & Co., Philadelphia and 

George E. Snyder & Co., Philadelphia-_---~_- 1,714.50 2.00% 
M. M. Freeman & Co. Inc., Philadelphia------ 1,560.00 2.00% 


SOUTH UNION TOWNSHIP (P. O. Uniontown), Pa.—BOND 
OF FERING—Sealed bids will be received by the Township Secretary at 
the office of C. W. Martin, 413 Second National Bank Bldg., Uniontown, 
until 2 p. m. (EST) on Aug. 5 for the purchase of $20,000 4% coupon 
funding and permanent road construction bonds. Dated June 1, 1940. 


Denom. $1,000. Due $5,000 on June 1 from 1950 to 1953, incl. Interest 
J-D. Registerable as to principal only. 
WEST POTTSGROVE TOWNSHIP SCHOOL DISTRICT (P. O- 


Stowe), Pa.—BOND OFFERING—H. W. Stauffer, Secretary of the Board 
of School Directors, will receive sealed bids until 7:30 p.m. (DST) on Aug. 22 
for the purchase of $22,500 2,2%,24%4,2%,3,3%, or3 4, coup., registerable 
as to principal only, wy | bonds. Dated Sept. 1, 1940. One bond for 
$500, others $1,000 each. Due Sept. 1 as follows: $1.000 from 1941 to 
1961 incl. and $1,500 in 1962. Bidder to name a single rate of interest 
payable M-S. The bonds will be issued subject to approval of Townsend, 
Elliott & Munson of Philadelphia. A certified check for 2% of the bonds 
bid for, payable to order of the District Treasurer, is required. 


RHODE ISLAND 


CENTRAL FALLS, R. I.—BONDS SOLD—An issue of $200,000 work 
relief bonds was sold to bear 3% interest and mature $20,000 on June 1 
from 1941 to 1950, incl. City Council approved the loan on May 27. 


SOUTH CAROLINA 


CHARLESTON COUNTY SCHOOL DISTRICT NO. 5 (P.O. Charles- 
ton) S. C.—BONDS SOLD—It is stated that $19,000 4% semi-ann. im- 
provement bonds have been ygrcmecee jointly by G. H. Crawford & Co, of 
Columbia, and George W. McCay of Charleston, paying a premium of 
$57 .25, equal to 100.301, a basis of about 3.96%. Dated June 1, 1940. Due 
as follows: $1,000 in 1941 to 1953, and $2,000 in 1954 to 1956. 


DARLINGTON, S. C.—BONDS OFFERED FOR INVESTMENT—A 
$50,000 issue of 314% coupon semi-ann. refunding bonds is being offered 
by Hamilton & Co. of Chester, for public subscription at prices to yield 
from 1.50% to 3.15%, according to maturity. Dated — 1, 1940. Due 
on July 1 as follows: $2,000, 1942 to 1946; $3,000. 1947 to 1951, and $5,000 
1952 to 1956. 

GREENWOOD, S. C.—BONDS SOLD—The following 34 % semi-ann, 
refunding bonds aggregating $200,000, are said to have been purchased 
jointly’ by Johnson, Lane, Space & Co. of Savannah, the Trust Co. of 
Georgia, and the Robinson-Humphreys Co., both of Atlanta, at a price of 


Jar: 
$100,000 street improvement bonds. Due aay): as follows: $5,000 in 1944 
and 1945, and $10,600 in 1946 to 1954. 
100,000 sewerage extension bonas. Due July 1 as follows: $1,000 in 
1944 and 1945. $2,000 in 1946 to 1952, $3,000 in 1953 and 1954, 
and $13,000 in 1955 to 1960. 

Dated July 1, 1940. Legality approved by Nathans & Sinkler of Charles- 
ton. 

SOUTH CAROLINA, State of—NOTE SALE—The $25,000 semi-ann. 
notes offered for sale on July 30—V. 151, p. 590-—were awarded to the Peo- 
ples National Bank of Rock Hill as 14s, paying a premium of $31.75, 
equal to 100.127, a basis of about 1.16%. ated Aug. 1, 1940. Due 
$12,500 on Aug. 1 in 1941 and 1942. 


SOUTH DAKOTA 


TRENT INDEPENDENT SCHOOL DISTRICT (P. O. Trent), 
S. Dak.—PURCHASER—The District Clerk states that the $30,500 4 4% 
semi-ann. refunding bonds sold recently, as noted here—V. 151, p. 590— 
were purchased by the Royal Neighbors of Kock Island, at par. Due on 
Jan. 1 in 1942 to 1959. 


TENNESSEE 


PARIS, Tenn.—BONDS AUTHORIZED—The City Council is said to 
have adopted a resolution calling for the issuance of not to exceed $35,000 
public improvement bonds to be used in financing the city’s share of a pro- 
posed Work Projects Administration street and sewer program. 


TEXAS 


AGUA DULCE, Texas—BONDS OF FERED—Sealed bids were received 
until 2 p. m. on Aug. 3, by the City Clerk, for the purchase of $35,000 not 
to exceed 5% semi-ann. water works revenue bonds. Due $500 in 1942 and 
1943. $1,000 in 1944 to 1963, and $2,000 in 1964 to 1970. The bonds shall 
contain, at the option of the city, the right to redeem any or all of the bonds 
after 15 years with and without the accelerated maturity clause. These 
are the bonds authorized at the election held on July 20. 


ALAMO HEIGHTS (P. O. Alamo) Texas—BONDS SOLD—The Deputy 
Town Clerk states that $50,000 3% % semi-ann. street yt bonds 
approved by the voters at an election held on July 1, have n sold. 

BOOKER, Texas—BONDS SOLD—The following refunding bonds ag 
gregating $64,300 are said to have been pyrcmeces by Crummer & Co. 
Inc., of Dallas, as 3s: $43,500 series 1939-A bonds, due on March 15, 1969 
and $20,800 series 1939-B bonds, due on March 15, 1963. 


BURKBURNETT INDEPENDENT SCHOOL DISTRICT (P. O. 
Burkburnett), Texas—BONDS SOLD—A $20,000 issue of 3% semi-annual! 
refunding bonds is said to have been purchased by the Farmers State Bank 
of Burkburnett at par. 

FORT STOCKTON, Texas—BONDS SOLD—A $10,000 issue of 4% 
semi-annual water works improvement bonds is said to have been purchased 
at par on July 11 by R. K. Dunbar & Co. of Austin. Due on July 15 in 
1941 to 1948. 

CORPUS CHRISTI, Texas—MATURIT Y—It is now reported that the 
$875,000 3% % semi-ann. tax-supported bonds purchased at par by the 
Ranson-Davidson Co. of San Antonio, as noted here—V. 151, p. 590—are 
divided as follows: 
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$550,000 street improvement bonds. ] $15,000 in 
1942, $20,000 1943 and 1944, $15,000 in 1945 to 1947, $20,000 
in 1948 and 1949, $15,000 in 1950, $20,000 in 1951, $25,000 in 
1952 to 1954, $20,000 in 1955 to 1957, $30,000 in 1958, $35,000 in 
1959, $20,000 ia 1960, $25,000 in 1961, $35,000 in 1962, $30,000 
in 1963, $35,000 in 1964 and $30,000 in 1965. 

325,000 sewer improvement and extension bonds. Due Feb. 1, as follows: 
$25,000 in 1957, $30,000 in 1955, $50,000 in 1959, $35,000 in 1960 
pae 1961, 940,00 in 1962, $35.000 in 1963 and 1964 and $40,000 

n 1965. 

Dated June 1, 1940. Denon. $1,000. Prin. and int. payable at the 
Corpus Christi National Bank of Corpus Christi. These bonds were 
authorized by qualified electors and are a direct obligation of the city, 
payable from genera! ad valorem taxes on all taxabje property therein within 
the limits prescribed by law. Legality approved by Dillon, Vandewater & 
Moore of New York and the Attorney General. 

It was stated subsequently that A. 8. Huyck & Co., of Chicago, McClung 
& Knickerbocker, of Houston, R. K. Dunbar & Co., of Austin, Barcus, 
Kindred & Co., of Chi o, Charles B. White & Co., of Houston, Dunne- 
Israel Investment Co., of Wichita, and Dunn & Co., of San Antonio, were 
associated with the above named in the purchase of the bonds. 


GILMER, Texas—BOND SALE—The $35,000 water and sewer system 
improvement bonds offered for sale on July 25—V. 151, p. 454—were 
awarded jointly to the Farmers & Merchants National Bank, and the First 
National Bank, both of Gilmer, as 3s at par, according to the City Secretary. 
Due oa April 1 as follows: 21,000, 1941 to 1943; $2,000, 1944 to 1953, and 
$4,000, 1954 to 1956; optional after 10 years. 


HILL COUNTY ROAD DISTRICT NO. 5 (P. O. Hillsboro), Texas 
—BOND OF FERING—Sealed bids will be received untit 10 a. m. on Aug. 12 
by the County Auditor for the purchase of $1,250 road bonds at not tess 
than par. 

HOUSTON, Texas—BOND OFFERING—We are informed by W. H. 
Maunsell, City Controller, that sealed bids will be received until 10 a.m. 
on Aug. 6, by H. C. Jacobs, City Secretary, for the purchase of $100,000 

eneral improvement bonds. Denom. $1,000. Dated Sept. 1, 1940. 

ue $10,000 on Sept. 1 in 1941 to 1950 incl. Interest payable M-S. 
Bids must be for all or none of the bonds. A $2,000 certified check, payable 
to Mayor O. F. Holcombe, must accompany the bid. 

Delivery anticipated on or about Sept. 10. Bids must be for all or none 
of the bonds. Payment to be made on delivery at Houston, with oe 4 
final opinion. City reserves right to reject or ey any or al] bids. City 
will i pay all expenses incident to the issuance of the bonds. Bonds approved 
by Attorney General of the State of Texas and nationally recognized bond 
attorneys. Principal and interest payable at the Chase National Bank 
of New York. Nosplit rate will be considered. Bids must be in multiples 
of 4% of 1%. Bids must be in strict conformity with notice of sale. Bonds 
issued under specific authority of City Charter. 


HURST SCHOOL DISTRICT (P. O. Fort Worth) Texas—BOND 
SALE—The County Superintendent of Schools states that the $10,000 
4% semi-ann. construction bonds offered for sale without success oa May 1, 
as noted here, have been since been purchased by the State at a price of par. 


LAVACA COUNTY (P. O. Hallettsville) Texas—BOND OF FERING— 
Sealed bids will be received by the County Auditor until Aug. 17 for the 
urchase of $45,000 3%% semi-ann. road and bridge refunding bonds. 
ated Aug. 17, 1940. ue April 10, as follows: $1, in 1950 and 1951, 
2,000 in 1952 and 1953, $3,000 in 1954, $4,000 in 1955, $2,000 in 1956, 
,000 in 1957 and 1958, $4,000 in 1959, and $10,000 in 1960 and 1961. 


LEWISVILLE, Texas—BONDS SOLD—It is reported that $49,000 5% % 
semi-annual water works refunding of 1940 bonds have been purchased at 
Fee oy Moss, Moore & Cecil, Inc., of Dallas. Due on June 1 in 1941 to 

oD. 


McMULLEN COUNTY (P. O. Tilden), Texas—BOND OFFERING— 
It is reported that sea.ed bids will be received until Aug. 24 by the County 
—— Lo the purchase of $5,000 5% semi-annua.: court bouse improve- 
men 5 


ORANGE, Texas—BONDS SOLD—An issue of $136,000 4% semi-ann. 
first mortgage sanitary sewer system refunding bonds is said to have been 
purchased at par by C. W. McNear & Co. of Chicago. 


SAN BENITO, Texas—BONDS SOLD—It is reported that $676,753.43 
refunding, series of 1939 bonds have been purchased by the Ranson- 
pond ox eh wot San Antonio, as 3s, 4s and 5s, paying par. Due on March 1 


SILSBEE, Texas—BONDS SOLD—The following bonds ting 
$117,000, offered for sale on May 11 without success, as noted hee 150, 
Pp. 3550—were purchased on July 22 by Fenner & Beane, Milton R. Under- 
b a~) A Co., and McClung & Knickerbocker, all of Houston, jointly, as 
’ r; 
$50 ,000 general obligation tax bonds. Due June 1 as follows: $1,000 in 
943 to 1951; $3,000 in 1952 to 1958; and $4,000 in 1959 to 1963. 
67,000 water and sewer revenue bonds. Due June 1 as follows: $2,000 
in 1942 to 1944; $3,000 in 1945 to 1959; and $4,000 in 1960 to 1963. 
Issued under authority of Articles 1111 to 1118. Revised Civil 
Statutes of Texas, as amended, and are to be secured by a first 
lien on, and pledge of, the revenues of the water works and sewer 
system of the city after deducting the reasonable expense of mainte- 
nance and operation. 
Dated June, 1940. Denom. $1,000. The bonds are optional June 1, 
1952, or on any interest paying date thereafter on 30 days’ published notice 
at par and accrued interest in inverse order of maturity and number. 


SOUTH PARK INDEPENDENT SCHOOL DISTRICT (P. O. Beau- 

ment) | aryl yt is reported that an election will be 
, o a) 

saad bullies tae er ave the voters pass on the issuance of $85,000 


WEST COLUMBIA SCHOOL DISTRICT (P. O. West Columbia) 
Texas—BONDS SOLD—The District Secretary states that gym- 
nasium bonds approved by the voters on July 6, have been —-4 ag _— 


UTAH 


LEHI, Utah—BONDS SOLD—A $25,000 issue of electric light plant exten- 
sion bonds is said to have been purchased by Edward L. _ & Co. of 
Salt Lake City, following the approval by the voters at a recent election. 


VERMONT 


RUTLAND, Vt.—BOND SALE—The $50,000 coupon bonds offered 
July 30—V. 151, p. 590—were awarded to R. K. Wobmer & Co. of New 
York as 1s, at 100.599, a basis of about 0.80%. Sale consisted of: 
$45,000 street improvement bonds. Due $9,000 on July 1 from 1941 to 

1945, inclusive. 
5,000 sidewalk and curbing bonds. Due $1,000 on July 1 from 1941 to 
1945, inclusive. 

All of the bonds will be dated July 1, 1940. Other bidders: For 1s— 
Wood, Struthers & Co., 100.594; R. L. Day & Co., 100.591: Halsey, Stuart 
& Co., 100.358; Tyler & Co., 100.33; Chace, Whiteside & Symonds, 100.31; 
F. W. Horne & Co., 100.266; National Shawmut Bank, 100.202; Salomon 
Bros. & Hutzler, 100.202; E. H. Rollins & Sons, 100.119: First of Michigan 
Corp., 100.10; Coffin & Burr, 100.029. For 14s—Ballou, Adams & Whitte- 


more, 100.052. 
VIRGINIA 


FAIRFAX COUNTY (P. O. Fairfax) Va.—BOND ELECTION—An 
election is said to be scheduled for Aug. “ ) . 
on the issuance of $35,000 school bonds. 7 a aaes Ce tave eee 


WASHINGTON 


COWLITZ COUNTY CONSOLIDATED DIK 
DISTRICT NO. 1, Wash.—CERTIFICATES TO BE PORCI ASE 
The holders of certificates of deposit for 544% bonds have been advised 
that the bondholders’ protective committee nas cash available in the sinking 


Due Feb. 1, as follows: 
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Aug. 3, 1940 


fund for the purchase of certificates of deposit for 544% bonds due 1943. 
All tenders should be made to the committee's sinking fund agent, Warrens, 
Bosch & Floan, Porter Bidg., Portland, Ore., to reach them on or before 
Aug. 15. To the extent that funds are available, the lowest offerings will 
be accepted within reasonable price limitations, and the committee reserves 
the rignt to reject any or all tenders. According to the committee's records. 
the range in market price during the past six months has been 29 %4 high, 
22% low, for certificates representing unstamped bonds; from 16}¢ hign 
to 15 low for certificates representing stamped bonds. Transactions have 
been reported during tnat period at various prices within those limits. 
Current bid prices on these certificates are reported as being 25 and 15, 
respectively. The last transaction in certificates Ee mag unstamped 
bonds of which we have record was made on July 3 at a price of 26 flat. 


ISLAND COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 202 
(P. O. Coupeville), Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Aug. 10, by Allen Nienhaus, County Treasurer, for 
the purchase of $14,000 school bonds. Interest rate is not to exceed 5%, 

ayable annually. Dated Aug. 20, 1940. Denom. $500. Bonds to run 
or a period of 20 years, with option of the District toredeem any or all bonds 
after two years from date of issue. The various annual maturities of the 
bonds will commence with the second year after the date of issue of the bonds 
and will (as nearly as practicable) be in such amounts as will together with 
interest on the outstanding bonds, be met by an equal annual tax levy for 
the payment of the bonds and interest. Prin. and int. payable at the 
County Treasurer's office, or at the fiscal agency of the State in N. Y. City, 
or at the State Treasurer's office. Bidders are required to submit a bid 
specifying: (a) the lowest rate of interest and premium, if any, above par, 
at which such bidder will purchase the bonds; or (b) the lowest rate of 
interest at which the bidder will purchase the bonds at par. The bonds 
are authorized by the laws of the State. Enclose a certified checa for 5% 
of the amount of the bid. 


VANCOUVER SCHOOL DISTRICT (P. O. Vancouver), Wash.— 
BOND ELECTION—At the primary election to be held on Sept. 10, the 
voters will be asked to pass on the proposed issuance of $160,000 in build- 
ing bonds. according to report. 


WEST VIRGINIA 


OHIO COUNTY (P. O. Wheeling), W. Va.—BOND OFFERING—It 
is stated by I. T. Killeen, Clerk of the Board of County Commissioners, 
that he wilh rereive sealed bids until 11 a. m. on Aug. 20, for the purchase 
of a $500,000 issue of 244% court house bonds. Interest payable J-J. 
Denom. $1,000. Dated July 1, 1940. Due July 1, as follows: $5,000 in 
1942 and 1943; $9,000 in 1944 and 1945; $10,000 in 1946 and 1947; $11,000 
in 1948 to 1950; $12,000 in 1951 and 1952; $13,000 in 1953 to 1955; $14,060 
in 1956 and 1957; $15,060 in 1960 and 1961; $17,000 in 1962 and 1963; 
$18,000 in 1964 and_ 1965; $19,000 in 1966 and 1967; $20,000 in 1965 and 
1969; $21,000 in 1970; $22,060 in 1971 and 1972; $23,0C0 in 1974, and 
$24,000 in 1974. Bonds maturing on or after July 1, 1953 are redeemable 
subsequent to July 1, 195z or on any interest payment date thereafter prior 
to maturity at the option of the Board of County Commissioners upon the 
payment of the principal sum, plus any other unpaid interest thereon upon 
terms of par of the principal sum after notice as provided in a resolution 
of the Board dated June 12. Prin. and int. wazeve at the State Treas- 
urer's office, or at the National City Bank, New York. No bid for less 
than all of the bonds wil! be considered. No bid which is less than the par 
value of the bonds will be considered. Legal provisions have been made 
a the Board of County Commissioners for the levy and collection of a 
direct annual tax sufficient in amount to meet the payment of the interest 
and principal of the bonds; which shall have precedent over all other taxes 
for genera rapes | purposes whatsoever, except levies for bonded debt in- 
debtedness in and for the county; (there being no debts incurred by the 
Board prior to Nov. 8, 1932.) he levies do not exceed any constitutional 
or statutory limitation. and the amount of the bonds together with all 
other indebtedness of the county, does not exceed any statutory or con- 
stitutional limitation thereon. or the payment of both the principal and 
interest of the bonds, the full faith, credit and resources of the county are 
mergvoce®y ledged within the limits prescribed by the State Constitution. 

The validity of the bond issue has n approved by the Attorney-Gen- 
eral under the terms of Chapter 13, Article 1, Section 25 of the Code of 
West Virginia for the year 1937. No review of the approval of the At- 
torney-General was applied for under said section, and as a consequence, 
under the provisions of the section, no one now has the right to contest in 
any court or in any action or proceeding the legality of the bonds here con- 
sidered, or the tax yoguren to pay the same for any cause whatsoever. En- 
close a certified check for 270 of the face value of the amount of bonds 
bid for, payable to the Board of County Commissioners. 


WEST VIRGINIA, State of—BOND OPTION NOT EXERCISED—lIt 
is stated that the syndicate headed by F. 8. Moseley & Co. of New York, 
which purchased on July 23 the $500.000 road bonds. as reported here in 
detail—V. 151. p. 590—did not exercise its option to purchase an additional 
block of $500. bonds on July 26. 


WHEELING, W. Va.—BOND OFFERING—It is stated by Howard C. 
Lane, City Clerk, that he will receive sealed bids until 11 a. m. on Aug. 17, 
for the purchase of the following bonds aggregating $1,200,000: ,000 
bridge repair and rights-of-way ; $120,000 streets and boulevards; $180,000 
sewers; $50,000 colored recreation center; $250,000 city-county Iding ; 
$50,000 fire stations; $20,000 work shops and garages, and $30,006 municipal 
department equipment bonds. 


WISCONSIN 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Aug. 21, by 8S. P. Gray, County 
Clerk, for the purchase of a %200.000 issue of not to exceed 4% coupon 
semi-ann. poor relief bonds. Dated Sept. 1,1940. Due $20.000 on Sept. 1 
in 1941 to 1950 incl. A certified check for $4,000 must accompany the bid. 


WYOMING 


MANVILLE, Wye BANRRUP TOY PETITION FILED—In what is 
believed to be the first action of its kind ever filed in Wyoming by 4 munici- 
pality. the Town of Manviile recently entered in the Federal District Court 
at Cheyenne a petition seekin pasar soeey designation and the cancellation 
of bonded debt aggregating $119,500. ncluded in the bonds to be can- 
celed are: $20, water bonds, Aug. 1, 1913; $20,000 water bonds, July !, 
1918; $25,000 water bonds, April 1, 1920; $17,000 sewer bonds, July 1, 
1918, and $37,500 water bonds, Jan. 1. 1922. 


WASHAKIE COUNTY HIGH SCHOOL DISTRICT (P. O. Worland) 
Wyo.—BOND SALE DETAILS—In connection with the sale of the $100, 
building bonds to the First Security Trust Co. of Salt Lake City, as 
noted here—V. 151, p. 590—it is stated that Edward L. Burton & Co., of 
Salt Lake City. Kalman & Co., of St. Paul, and the Continental National 
Bank & Trust Co., of Salt Lake City. were associated with the above named 
in the purchase of the bonds, paying a premium of $107.50, equal to 100.107, 
a@ net interest cost of about 2.649%, as follows: $60,000 maturing $4,000 
Aug. 1, 1941 to 1955, as 24s, and $40,000 maturing $4,000 Aug. 1, 1956 


to 1965, as 2%s. 
CANADA 


AMHERST, N. S.—OPTION GRANTED—W. C. Pitfield & Co. of 
Toronto obtained a 30-day option on an issue of $28,000 municipal airport 
bonds at a price of 97.58. 

CANADA (Dominion of)—TREASURY BILL FINANCING—An issue 
of three-months Treasury bills was sold at an average cost to the Govern- 
ment of 0.673%. 

HESPELER, Ont.—BOND SALE—Harrison & Co. of Toronto pur 
chased an issue of $14,000 3% % sewage disposal plant bonds at a price o 
100.826, a basis of about 3.38%. Due serially from 1941 to 1955 incl. 
Second high bid of 100.77 was made by Harris, Ramsay & Co. of Toronto. 


MILLTOWN, N. B.—BOND SALE—A group composed of T. M. Bell 
& Co., F. J. Brennan & Co. and the Eastern Securities Co., all of St. John, 
purchased an issue of $55,000 4% improvement bonds. Dated July 1, 1940 
and due serially from 1941 to 1955 incl. 

MONCTON, N. B.—BOND SALE—Wood. Gundy & Co. of Toronto and 
the Eastern Securities Co. of St. Joha, jointly. purchased an issue of $327,- 
59° 5% water works and paving sinking fund bonds. Dated July 1. 1940 
and due in 1960. 





